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2 DUN’S REVIEW ee 
INVEST TS Close, Close, | 
E S M E N Name and Rate. Payable. Close. Name and Rate. Payable. Close. 
, Union Gas Imp pf, 1% q.. Sept. 15 Aug. 31] Lindsay Light pf, 1% q... Aug. 10 Aug. 7 | 
ee United Lt & Rys, 1% q... Aug. 1 July 15 yond Light pf, 1% q... Nov. 8 Nov. 5 
4 r United Lt & Rys, % ex.. Aug. 1 July 15 ndsay Light pf, 1% q... Feb. il Feb. 7 j 
DI\ IDEND DECLARATIONS United Lt & Rys 6% pf, L-W Biscuit 2d pf, 7 acc.. Aug. 1 ‘*%July 18 i 
PR ee: Aug. 1 July 15] McAnd & Forbes, 2% q... July 14 *June 30 { 
Railroads Wash W P (Spokane), 2q July 14 June 25 | McAnd & Forbes, 1 ex.... July 14 *June 30 
West Penn pf, 1% q...... Aug. 15 Aug. 1] McAnd & Forbes pf, 1% q July 14 *June 30 | 
Books | west Penn P pf, 1%q . Aug. 1 July 16 | Macy (R H) & Co pf,1%q Aug. 1 July 14 
Name and Rate. Payable. Close. | West Penn R pf, 1% q.... Sept. 15 Sept. 1] May Dept Stores, 2% q... Sept. 1 Aug. 15 
Ala Gt Southern pf, 3%.. Aug. 16 July 13 | Western Union Tel, 1% q. July 16 *June 25 | May Dept Stores pf, 1% q Oct. 1 Sept. 15 
A, T&SF pf, 2%5s....... Aug. 1 *June 29 | York Railways, 50c q..... July 16 “July 5/| Mich L & Ch pf, 1% q . July 16 *June 30 
Atlantic C Line, 3% s.... July 10 ®June 18 York Railways pf, 62%c q July 31 ‘*July 21 Midway Gas, 50¢ ee July 14 June 30 
Canada Southern, 1% s... Aug. 1 *June 29 a gocnenle Teg — oo 
, 2 ‘ Midw Oil, $10 par, 62%eq July 16 June 30 
Chicago & N W, 2% s...... July 16 *June 15 Miscellaneous Midw Oil, $1 par, 6%c q.. July 16 June 30 
Chicago & N W pf, 3% s.. July 16 *June 15 Moon Motor, 7sc q....... Aug. 1 July 156 
_" e ir Red “a Moon Motor, 25c ex...... Aug. 1 July 16 
C, St P, M & O, 2% s...... Aug. 20 *Aug. 1) Air 1 uct $1 q July 14 June 30 Motor Car Sec, 3% 8..... ca 2) as a 
Cc, St P, M&O pf, 3% s.. Aug. 20 *Aug. 1] Allis-Chalmers pf, 1% q.. July 16 June 23 Motor Car Sec pf, 3% s.. July 10 June 10 
Cin, Ind & L, 1%.......... July 10 June 30 | Amalgamated Oil, 75c q.. July 16 June 30/ Nat Biscuit, 75c q....... July 14 June 30 
Com, Bee @ Es WC, B..ccccces July 10 June 30 | American Coal, $1 q...... Aug. 1 July 11] Nat Fuel Gas, $1.25 q.... July 16 June 30 
Cincinnati North, 3 s..... Aug. 1 ‘June 29/ Am La F FE, 26c q..... Aug. 15 Aug. 1/ Not P & Type com and pf. a - 
aa ie ; , ° D Mivcseceondecsercevses uly une 
C, C, C & St L, 1......... faty 30: “Rae Sh | Ok a PP, SS Rss SS ee | | ek Riedie, 9%....-..- July 10 *July 2 
Cc, C, C & St L pf, 1% q.. July 20 *June 29 | Am Mach & Fy, 1%q.... Jan. 1 °Dec. 11 Nat Tea i I ae Aug. 1 July 136 
Det River Tunnel, 3 s.... July 16 *July 7] Air Reduction, $1 q...... July 14 June 30 New Niq Sugar, $2....... July 31 July 20 
Gt Northern pf, 24%s3a Aug. 1 *June 29 | Am Rolling Mill, 50c q... July 15 June 30; N Y Air B pf, $1 q....... Oct. 1 Sept. 7 
Kan City So pf, 1 q...... July 16 *June 30 | Am Sales Book pf, 1% q.. Aug. 1 July 14 | “4 tf + rd ga at Seseees oo se a, a 
Little Schuyl Nav, RR & Am Smelt & Ref, 1% q... Aug. 1 “July 9' \ ¥ Transp, —......... a ae 8 
Oe dé cdveunisesat July 14 June 18 | Am Smelt & Ref pf, 1% q Sept. 1 *Aug. 10 | Nipissing Mines, 3 q...... July 20 June 30 ‘ 
Mahoning Coal RR, $10... Aug. 1 ‘*July 16 | Am Steel Founds, 75c q... July 14 July 2 | Nova SS &C pf, 2 q..... July 16 July 7 
Michigan Central, 10 s.... July 28 *June 29 | Am Typefounders, 1% q.. July 16 July 10) a oat 2% q.. tard + oe = 
Mobile & Ohio, 3% ex.... July 12 *June 23 | Am Typefounders pf, 1% q July 16 July 10 6) sane Nat G, ea peed . tom a 
N Y¥ Central, 1% q....... Aug. 1 June 29 | Am Wool com pf, 1% q.. July 16 May 14 | Otis Elevator, 2 q........ July 16 June 30 
Northern Central, $2...... July 16 June 30 | Anaconda Copper, 75c q.. July 23 June 16 Otis Elevator pf, 1%q.... July 16 June 30 
Northern Pacific, 1% q Aug. 1 July 2] Asbestos Co of Can, 1% q July 15 June 30 Overman C Tire pf, wm July 10 June 30 
N Shee CS 7 | Asbestos Co of Can pf | Pacific Oil, $1...... . July 20 *June 15 
Nor Securities, €....cccess July 10 June 27 | - : = ’ " | Package Machin pf, 1% q Aug. 1 July 20 
Pere Marquette prior pf, Se Co July 15 June 30) packard M Car, 20c q.... July 31 July 16 
I a Aug. 1 *July 14] Associated Oil, 1% q..... July 25 June 30; Packard M Car, 20c ex.... July 31 July 16 
Pere Marquette pf, 1% q. Aug. 1 *July 14 | Barnhart B & Sp lst and Pan-Am P & Tr, $2 o.... July 20 June 30 
hila & Tre 9 : 9 Aug. 1 - Jul ¢ | Pan-Am P & Tr, Class B, 
Phila & Trenton, 2% q... July 10 June 30 2d pf, 1% G..-------eee us y $2 q July 20 June 30 
Pitts & Lake E, $2.50.... Aug. 1 *July 14] Bayuk Bros Ist pf, 1% q.. July 15 June 30) ponn Sait Mfg, $1.25 q... July 14 *June 30 
Reading Co 2d pf, 1 q.... July 12 June 26] Bayuk Bros 2d pf, 2q.... July 15 June 30/| Phila Ins Wire, $2....... . Aug. 1 July 16 
Reading Co, $1 q......... Aug. 9 *July 17 | Beech-Nut Pack, 3 q..... July 10 *June 30} Postum Cereal, 75c q..... Aug. 1 July 20 
ee Ma Co 1st a KO S * 18 *Aug. 27 | Beech-Nut Pack pf B Postum Cereal pf, 2 q.... Aug. 1 July 20 . 
ae Se ee ee eee ee — #9 " Prairie Oil & Gas, 2 q.... July 31 June 30 
United N J RR & Canal, BM Grcccccccccccecesose July 14 June 30 Prairie Pipe Line, 2 q.... July 31 June 30 
PU: Dhistcevndvesecassus July 10 June 2v | Borden Co, 4.......-+.+-+- Aug. 15 *Aug. 1] Procter & Gamble, 5..... Aug. 15 July 14 
Borden Co pf, 1% q...... Sept. 15 *Sept. 1] Procter & Gamble, 4 stk Aug. 15 July 14 
Borden Co pf, 1% q...... Dec. 15 *Dec. 1] Proc & Gamble 8% pf, 2 q July 14 *june 25 
Tl’. : > Tacteho Bridgeport Machine, 25c q Oct. 1 eesee Quaker Oats, 3 q.....:... July 16 July 2 
I ractions and Utilities Bridgeport Machine, 25c q Jan. 1 acces Quaker Oats pf, 1% q.... Aug. 31 Aug. 1 
. Brit Em St pf B, 1% q... Aug. 1 July 13 | Rickenbacker Motor, 20c q July 15 June 30 
All Am Cables, 1% q..... July 14 June 30/| Canada Cement, 1% q.... July 16 *June 30] St Joseph Lead, 25c q.... Sept. 20 Sept. 8 
American Gas, le q..... July 14 July 21 Cartier Inc pf, 1% q..... July 31 *July 16; St Joseph Lead, 25c ex... Sept. 20 Sept. 8 + 
Am Gas & Elec pf, l%q.. Aug. 1 July 12 | Celluloid Co pf, 2 q...... Aug. 15 ‘*July 31 | St Joseph Lead, 25c q.... Dec. 20 Dec. 8 
Am W W ist pf, 1% q.... Aug. 15 Aug. 1 Central Coal & C,1%q... July 15 June 30] St Joseph Lead, 25c ex... Dec. 20 Dec. 8 
ae dame aad fi Central Coal & C pf, 1% q July 15 June 30} Schulte Retail Sts, $2.... Sept. 1 Aug. 15 { 
Am W W 6% partic pf, 1. Aug. 15 Aug. 1 Chi Yellow Cab, 334% m.. Aug. 1 July 20 | Schulte Retail Sts, $2.... Dec 1 Nov. 15 
Appalach P 7% pf, 1% q.. July 16 *June 30] Cities Service, % m...... Aug. 1 July 15 | Seaboard Oil & G, 3%cm Aug. 1 July 14 
Den Bel of Cam, 8 Ge cccse July 14 June 23 | Cities Service, 1% ex..... Aug. 1 July 15 ne wat Oil & on 4 pe m Sept. 1 — 15 
. , — 1, Cities Service pf and f B, Seaboard Oil & G, 34%&c m Oct. 1 ept. 15 
setae ged os abner Pied ; a ns SG sencas : hie ewe ait Aug. 1 July 151] Securities Co, 2%......... July 16 June 30 i 
oe Kh ais SE. E G-++0- Aug. lo July 31] Gomp-Tab-Record, 1% q-. July 10 June 22] So States Oil, 10 stk...... July 20 July 1 
Cent Ill Pub S pf, 1% q.. July 14 June 30 | Congoleum Co, $4......... July 16 July 7] Stearns (F B) Co, 50¢e q.. July 20 June 30 
Colorado Power, % q..... July 16 June $30] Con Royalty Oil, 3 q..... July 20 July 15] Steel Co of Canada com 
Columbia G & El, 65c q.. Aug. 15. July 31 | Corn Prod Ref, 1% q..... — * pond ; ween ~ ., laden — : — os | 
: : Corn Prod Ref, 1% ex.... July 20 uly otern TOS PI, 2 Q..ceeeese pept. ug. 15 | 
Columbus R, P & L, 1% q Sept. 1 *Aug. 16 Corn Prod Ref pf, 1% q.. July 14 July 3 Stetson (J B) Co, $2.50. July 15 July 1 . 
Columbus R, P& L, 1% q Dec. 1 *Nov. 15 | Gosden & Co, $1 q........ Aug. Il July 3) Stetson (J B) Co pf, 4.... July 15 July 1 
Columbus R, P & L pf, Ser. Creamery Package, 50c q. July 10 July 1) Sullivan Machinery, $1 q.. July 16 June 30 
a eee Oct 1 *Sept. 15 | Creamery Pack pf, 1% q July 10 July 1] Swift International, 90c... Aug. 15 July 16 
Columbus &, P @ & vf, Ger Crucible Steel, 1........e. July 31 July 16 | Tenn Cop & Chem, 25c q.. July 16 *June 30 
Cakes ‘ Dolores Esperanza, 5c q.. July 10 June 30 | Thompson (J R) Co, 25cm Aug. 1 £4July 23 
i Jan 2 *Dec. 15 | pome Mines, gy Saree July 20 June 30 | Thompson (J R) Co, 25cm Sept. 1 Aug. 23 
Columbus R, P & L pf, Ser. Dominion Coal pf, % q... Aug. 1 July 12 Transue & WSF, Tic q.. July 16 *June 30 
a Sebietsevandeceueeees Aug. 1 *July 16 | Dom Steel pf, 1% q...... Aug. 1 July 15 | Tuckett Tobacco, 1 q..... July 14 June 30 
Columbus R, P & L pf, Ser Dominion Textile pf, 1% q July 16 June 30} Tuckett Tobacco pf, 1% q July 14 June 30 
or ; — . .1 Du Pont (E I) de N & Co Underwood Type, 75c q... Oct. 1 Sept. 1 
id, ce Nov. 1 °Oct. 16 i, Ue Mek ce nceineens July 25 July 10! Underwood Type pf, 1% q Oct. 1 Sept. 1 
Consol Gas pf, 8742c q... Aug. 1 June 15] py Pont 1 I) de N Pow- Union Bag & P, 1% q.... July 16 July 6 
Detroit Edison, 2 q....... July 16 *June 20 Bee, BU Bc cccscnsencsss Aug. 1 July 20] Union Nat Gas, 50c q.... July 14 *June 30 
Dom Pr & Tr pf, 3% s... July 16 June 17 | Du Pont (a I) de N Pow- United Alloy Steel, 75c q. July 10 June 25 
int Telep & Teleg 11 j ee ib *J or NS ee, eae Aug. 1 July 20 | United Cigar Stores, 2 q.. Aug. 1 July 16 
ome mi sects _— a oe une <* | Bisenlohr (O) & Br, 1% q Aug. 15 Aug. 1] United Drug, 1%..... oooe Sept. 1 Aug. 15 
Ky Securities pf, 142 q.... July 16 *June 20] gigin Nat Watch, 2 q.... Aug. 1 July 20| United Fruit, 2 q......... July 14 June 20 
Kanunestequia Pow, 2 q.. Aug. 15 July 31 | Equitable Pet pf, % stk... July 31 June 30 — a Lng “¥ tl a - — 
Mfrs L & H (Pitts), 2 q.. July 14 June 14 | fam P-Lasky pf, 2 q..... Aug 1 *July 16 n Shoe Mach pf, 37%eq. July 12 June 
Mass L Cos 6% pf, 1% me July 16 June 25 | Eauity Petrol pf, 3 q..... July 10 June 30 | U S Ind Alco ad 1% 4... July 16 “June 30 
; ‘ tips : ‘ Fed Accept pf, 2 q....... July 15 *June 30] United Verde Ext, $1 q. Aug. 1 *July 5 
Mass L. Cos 8% pf, 2q.... July 16 June 25] poulds Milling pf, $2 q... July 10 *June 21] U S Realty & ine me 1%q Aug. 1 July 20 
Monon-W Penn P Serv pf, Gen Electric, 2 q........ . July 14 *June 6] Victor Talk M, $2 q...... July 14 June 36 
a ee ee July 7 June 15] Gen Electric sp, 15c q.... July 14 *June 6, Victor Talk M pf, 1%, q.. July 14 June 30 
Mont L, H & P Cons, 1% q Aug. 15 July 31 | Gen Motors Corp 6% deb, oe ee eon oe Cy 
tage : ) e ; OR aint ee Wie wid ees’ Aug. 1 July 9] Vulean Detinning 7% cum 
Mont L, H & P, 2 @...eee Aug. 15 July 31] Gen Motors Corp 7% deb, eee July 20 July 9 - 
Mont Telegraph, 2 q...... July 16 June 30 ER ae arenes Aug 1 July 9 | Wahl Co, 50c m.......... Aug. 1 July 24 e-*<s@ 
Newburyport G & E, $1 q. July 14 July 2] Harris Bros pf, 1% q..... Aug. 1 July 10 wan Co, 50¢ M......+.+. Sept. 1 Aug. 24 
Newb’yp’t G & E pf, $1 ex July 14 July 2 Hillcrest Collieries, 1% q. July 14 *June 30 Wahl Co, 50c Mm.......... Oct. 1 Sept. 22 
a a. oe vwy © | Hille’st Collieries pf, 1% q July 14 *June 30 | Wahl Co pf, 1% q........ Oct. 7% £Sept. 22 
- © wee OE BGs Geoscocces July 16 June 20 Hillman Coal & C 5% pf. Ward’s (Edg) Sons pf, 
Pacific Gas & El, 1% q... July 16 *June 30 GM Rion ee ak a bie aaa July 25 July 14 . Se errr eee July 30 June 20 
Pacific Tel & Tel, 1% q.. July 16 June 30 Hillman Coal & C 7% pf. be ase egg Ry M. 40 q goed ~ seme os 
amie ¢2 . © > 47 . ee July 25 July 14 esting g; q. uly une 
ewepees 6S Ss Sk, 2% G--. Sumy oe "saly § Hewe - Sets ERTS ee: July 16 *July 2] Westing E & Mfg pf, $1 4 July 16 June 30 
Philadelphia Co, $1 q..... July 31 July 21 Interstate Royalties, ic m July 25 June 10| Wh Eagle O & R, 50c q.. July 20 June 29 
ae TS TE. SES Mic cciance July 31 July 16 | Intertype Corp, 10 stk.... Nov. 15 Nov. 1] Win-Havden Co pf, 1% q. July 25 *July 25 
Phila & Western pf, 14% q July 14 June 30] Jones Bros Tea, 1 q...... July 16 *July 2 kote nage > Mtg. Clas "B. ee, eee 
P _ 2 . Kaufmann Dep St, $1 q.. Aug. 1 #£xJuly 20 ellow Cab Mfg, Class B, 
pgp W & —— q. July 10 June 22 Kerr Lake Mines, 12%c q. July 16 *July 2 _ eS PPT TT ee Aug 1 July 20 
So Canada Pr pf, l'2 q... July 15 June 30 Liggett’s Int com A and B, 
United Gas Imp, 1% gq... July 14 June 30 5S ee ee Sept. 1 Aug. 15 * Holders of record: books do not close. 
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THE WEEK 


\ [D-Y KAR is not the time to look for decisive changes 
4"2 in business, and nothing that is essentially new has 
lately developed. <A big trade in the aggregate is stil 
being witnessed, but much of it results from previous 
orders and current demands in most primary channeis 
continue to reflect contraction, with prices lower. Such 
phases have become familiar during recent weeks, and 
the cheek to the commercial expansion is partly due to 
seasonal influences, hot weather, vacations and iInven- 
Yet 


remains a 


torying having had a restraining effect. these 


factors do not aeeount for the caution that 


conspicuous feature of the situation, or for the dis- 
position of most interests to limit commitments cluefly 


While there 


favorable and reassuring signs, with record car load- 


to definitely-known needs. are various 
ines, large employment of labor, and decided reduction 
in failures, elements of uncertainty also are present 
and conservatism is general. The policy of restricting 
operations to actual requirements apparently indicates 
doubt as to the probable course of business and of prices, 
and it is significant of this condition that most manu- 
dealers are disinclined to accumulate 


facturers and 


reserve stocks of merehandise. Evidence is not lacking 
that the heavy production of earlier months is beginning 
to affect some prices, and the second half of the year 
has opened with declines again largely outnumbering 
advanees in DuN’s list of wholesale commodity quota- 
The 


progress, but the relatively low prices for grains are 


tions. crops, on the whole, have made good 
causing revision of estimates of the purchasing power 


in agricultural communities. 


There is not a little that is eneouragine in current 
statisties of failures. A decided reduction in the busi- 
ness mortality during the second quarter of the year 
had been foreshadowed by the returns for April and 
May, and the statement compiled this week shows de- 
creases of 17 per cent. in number and 12 per cent. in 
The 


comparison with the reeord for the second quarter of 


liabilities from the defaults of the first quarter. 


1922 is even more favorable, there being a decline of 
25 per cent. in number and a contraction of 22 per cent. 
in the indebtedness from the insolvencies of the earlier 


period. More than this, fewer failures oceurred in 


June than in any month in two years, while the amount 
involved reached the lowest 
1920. The exhibit for the latest 


pears the more satisfactory when the recent cheek to the 


of money point since 


August, month ap- 
industrial expansion and rise of prices is considered, 
and the inerease in number of firms in business also is 
to be taken into aeceount. 


The attention of the cotton trade early this week was 
centered on the Government’s report on erop condition 
and acreage. With a figure of 69.9 per ecent., the con- 


for June 25 was closely in line with 


dition estimate 
private calculations; but the acreage statistics proved 
io be surprising. The acreage total of 38,287,000 runs 
beyond all precedent, and a yield of about 11,412,000 
bales is forecasted. While the crop eondition report 
was considered moderately bullish, the statement on 
was bearishly interpreted, and prices broke 


a€Vreadge 


sharply. Under pressure of selling from dilferent 
quarters, the July option here touched the 26e. mark 
betore the holiday adjournment, and an even lower 


level was reached in the late trading. 


Irreguiarity still characterizes the textile situation, 
quiet conditions in primary channels contrasting with 
field. This is a 
seasonal phase, but the continued price yielding in some 
Further downward price 


considerable aetivity in the retail 
quarters oceaslons eomment. 
revisions have occurred in cotton goods, and even at 
the lower prices new business has been hght, buyers 
being disinclined to make important commitments at 
this time. It is not expected that jobbers will purchase 
in any sizable way until later in the month, at least, 
and they continue to sell goods below the parity of 


W hile 


woolen manufacturers intimate that prices for the new 


prices current in first hands two months ago. 


Spring season will be on a higher basis, there has been 
a reduction in distribution of men’s wear and doubt 
exists as to a satisfactory cleaning up of Summer mer- 


echandise. In some places, cut price sales are beginning. 


The June pig iron production report, showing a 
moderate decline, occasioned no surprise. It was known 
that the excessive heat last month had cut down the 
output, while some furnaces were forced to blow out 
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for repairs. The net result was a loss of one furnace 
in the active list, aecording to The Iron Age, and the 
daily rate of production was about 2,500 tons jess than 
that of May. Yet the total make of 3,668,413 tons in 
June represents the largest monthly total on record, 
with the single exception of the 3,867,694 tons reported 
in May. The effect of the remarkably heavy output 
this year is now more clearly seen in yielding prices, a 
composite pig iron price being at the lowest level 
reached since the first week of February. In sieel, 
moreover, concessions are noted here and there, but 
consumption continues of large volume and there has 
been no general price decline in that quarter. 
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Further details came to light this week regarding the 
recent clearance trading in domestic packer hides. The 
movement started in Chicago last week, and it extended 
to points on the Atlantic Coast and on the Pacific Coast. 
Counting sales in all sections, it is estimated by some 
interests that nearly 1,000,000 hides were taken off the 
market, and there also was some follow-up business. 
Moderate recovery from recent low prices is noted in 
certain descriptions of packer stoek, but buyers’ and 
sellers’ ideas of prices on country hides are out of line. 
In the leather trade, an increased inguiry has developed 
on reports of more Fall shoe orders being placed with 
manufacturers, though there is no general activity. 


GENERAL BUSINESS CONDITIONS 





Eastern States 

BOSTON.—tThere has been little new business in woolen 
goods, but the mills are still busy on orders already in hand. 
Worsted yarns are somewhat weaker in price. While there 
has been considerable inquiry, buyers continue to purchase 
in small lots only. Recent readjustment in cotton gocds 
prices have not attracted many buyers, and miils, in all 
districts, are curtailing their output. Exports of cotton 
goods, which have been running ahead of those of last 
year, are well maintained. Retail sales have been good 
through the Spring, stocks are not large, and an early re- 
sumption of demand in the primary markets is expected. 
The leather market is quiet. Chemicals and dyestuffs are 
moving slowly. Lumber manufacturers are operating their 
mills at capacity. The demand is steady and prices 
stronger. 

SPRINGFIELD .—Retail trade has fallen off considerably 
in practically all lines. A number of mills closed down 
en July Ist, assigning as a reason a lack of sufficient orders 
to keep running on full time. Builders are still active, and 
building projects are being financed without difficulty. 
Collections have become somewhat slower. 

NEWARK.—Business during the first half of this year 
compares favorably with that for the corresponding period 
of 1922, in nearly all lines. A number of manufacturing 
plants have shut down recently for necessary repairs, and 
as a consequence production has been retarded to some 
extent, but this is, of course, seasonal and temporary. Re- 
tail distribution is fair, as a whole, and fully equal to, if 
not better than it was at this time last year. Building 
material is active and in good demand, though a tendency 
toward price recession is noted in some kinds of lumber. 
Collections are inclined to be slow. 

PHILADELI’HIA.—Trade conditions are generally satis- 
factory, for this season. Orders for Fall delivery are ina 
good volume, and with average crops, a good business for 
the remainder of the year seems assured. Price advances 
on nearly all commodities appear to have been checked, but 
present quotations are firm. Cloak and suit manufacturers 
are making preparations for their Fall trade, and inquiries 
would indicate that retail dealers have only moderate stocks 
on hand. Shirt and shirtwaist manufacturers are doing an 
active business, both in staples and novelties. In the whole- 
sale millinery line, business is fair and about on a par 
with that of last year at this period. The wool market has 


been very quiet. Prices have fallen off nearly 10 per cent. 
Little is being taken at present, but the future outlook in 
this line is fairly good. 

Manufacturers of paper boxes state that there has been 
a decided slowing down in the demand, within the past 30 
days. While this condition is seasonal, the decrease seems 
to be especially sharp this year. Sales of hardware are in 
satisfactory volume, and manufacturers, jobbers and re- 
tailers in paints and painters’ supplies report a fair amount 
of business. Prices are firm. The wallpaper trade is fairly 
active, with but little change in prices. The leather market 
is steady. Heavy sole leather of the better grade is active, 
and prices are firm. Glazed kid manufacturers are receiving 
increasing orders for staples, although prices remain high, 
owing to the cost of raw materials. Colors continue active, 
notwithstanding advanced prices. Shoe manufacturers and 
jobbers report substantial orders, and the prospects for a 
continuance of this condition, up to and including the early 
Fall, are very bright. Collections, as a whole, are fair. 


PITTSLBURGH.—Retail sales continue in good volume, 
and are running ahead of those for the corresponding period 
of last year. In some lines, however, such as men’s fur- 
nishings, stocks have not been depleted to the extent de- 
sirable, and seasonal price cuts have already developed. 
Employment is general with the leading industries of the 
district, and in construction work. Mill and mine supplies 
are still fairly active, though inventory stores at the plants 
are usually gone over at this period, and buying confined 
to immediate wants. Automobile parts and specialties are 
moving at a good rate, and brass finishers have had suffi- 
cient orders to warrant night shifts. Building operations 
continue active, with a large number of housing projects 
under way or planned. There is no great change in fuel 
demands, and spot prices are still weak. Slack is quoted 
down to $1.10 at mine. Run of mine steam coal ranges 
from $1.65 to $2.00 at mine. 


HARRISBURG.—Retail stores report some falling off in 
buying recently, although business during June was heavier 
than that for the same month last year. The demand for 
sports goods for vacation purposes was considerably de- 
layed, owing to the lateness of the season, and dealers in 
these lines report that only within the last two weeks have 
purchases been made in any considerable volume. Trade in 
farm implements has been fairly good this Spring, notwith- 
standing the fact that the season was late in opening. There 
is a good demand for low-priced automobiles, and dealers 

















' 
; 
i 
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report many unfilled orders on hand. Sales of tires have 
been stimulated, to some extent, by recent reductions in 
prices. Considerable new building construction is under 
way, and skilled labor is scarce. 


Southern States 

ST. LOUIS.—Retail business has been fairly active, par- 
ticularly in outing materials, sport goods, automobile acces- 
sories, etc. The continued warm weather has also made 
for a very fair distribution of light weight wearing apparel. 
The general trend, however, has been toward a slowing 
down in distribution and production of most commodities, 
and even more conservatism in buying on the part of mer- 
chants and the public alike. At the same time, labor 
continues well employed at high wages. While orders 
placed with the wholesale trade are in excess of those for 
the same time last year, they are, as a rule, in moderate 
amounts, and mostly for immediate requirements. The 
demand, in all lines, is varied, with the call for novelties 
and new styles most pronounced. Purchasing from the 
South is relatively heavier in volume than that from nearby 
sections. 

The shoe business has been good, although, of late, there 
has been less of a demand for men’s work shoes and staples. 
Novelties and colors are holding up well, however. The 
men’s clothing business for Fall is largely in excess of that 
of last year. Hardware trade has fallen off to some ex- 
tent recently, due in part to the completion of many build- 
ings and postponement of contemplated construction work. 
The demand for hand implements, wire netting, refriger- 
ators, and other seasonable hardware is somewhat below 
normal. The lumber market is dull, and business booked 
is not up to expectations, although a slightly improved 
tone is noted in the demand for hardwoods. Box factories 
are reported as running full time, and inquiries from auto- 
mobile centers continue quite numerous. Collections, gen- 
erally, are inclined to be slow. 


BALTIMORE.—Wholesale and retail trade continues in 
moderate volume, and most manufacturing plants are busy. 
Dry goods, notions, white goods, millinery, footwear, etc., 
are rather quiet at present, but the volume of business done 
in these lines, during the first six months of the year was 
greater by 20 per cent. than that for the corresponding 
period of 1922. Port movements are also said to be ahead 
of last year’s record. Building operations are still large, 
regardless of numerous retarding factors. Iron, steel, 
copper, hardware and general building materials are in 
good demand. Collections are more satisfactory, and the 
cutlook for Fall business as a whole, is pronounced favor- 
able. 

Some improvement is reported in the canned goods trade, 
and better prospects of the coming tomato pack, due to 
recent favorable weather, have tended to cheer the local 

1arket. The pack of small fruits, including cherries, black- 
berries, gooseberries, etc., will probably be small, owing to 
labor scarcity. Can manufacturers are working at capacity 
to take care of orders. 


NORFOLK.—Retail distribution is somewhat below 
normal, and jobbing business is dull. The demand for auto- 
mobiles, tires and accessories, however, is higher than it was 
a year ago. Building operations are active, and prices of 
supplies continue to advance. No particular shortage of 
skilled labor is noted, but farm labor is scarce. Export 
ccal business seems to be increasing, and a greater number 
of ships are calling at this port for miscellaneous cargo. 
Prospects for late crops are fairly good, but early crops 
were disappointing. The potato yield was about 35 per cent. 
short. 


LYNCHBURG.—With the advent of warm weather, there 
has been a perceptible increase in retail business, and sales 
of seasonable merchandise have improved materially. The 
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usual Summer dulness prevails in practically all wholesale 
lines, however, although business for Fall delivery appears 
to be up to the average. Building operations continue in 
satisfactory volume, and labor is well employed at good 
wages. 


ATLANTA.—Retail business has held up well, and 
seasonable merchandise continues to move freely. Whole- 
sale trade remains quiet, as country merchants are disposed 
to restrict buying until crop conditions have become more 
fully assured. Building is active, and the number of homes 
in course of construction is large. Collections are fair. 


LOUISVILLE.—Wholesale trade is of satisfactory vol- 
ume, and retail business for the first half of the year 
shows a considerable increase over that of 1922, notwith- 
standing unfavorable weather during the early Spring. 
Manufacturing lines continue active, with only an occasional 
report of decreasing volume, attributable to seasonal con- 
ditions. Demand for agricultural implements in the South 
is active, but rather quiet in the West. Export business 
is improving. Wagon manufacturers are employing full 
working forces, and consider present trade, as well as the 
future outlook, good. Machinery concerns are also work- 
ing full time, and the mill supply business, thus far this 
year, is ahead of the 1922 record for the same period. 
General hardware trade, which was rather quiet early in 
June, has shewn much improvement recently. A heavy 
Fall business in hardware, stove and sheet metal lines is 
expected, based largely on orders already in hand. Stave 
and cooperage lines are quieter, and woodenware, brooms, 
ete., are moving less freely of late. Reports from the 
electrical trade are favorable, both as to present and pros- 
pective volume. 

Roofing materials are quiet, as is usual at this season. 
Paints, glass, varnishes and kindred lines are unusually 
active for this period, which is generally a quiet one. 
Furniture trade is brisk, and manufacturers of some special- 
ties report difficulty in keeping up with orders. Grocery, 
fruit and produce lines are all active. 

Crop conditions are generally favorable, although the 
Spring season was somewhat late. Collections are con- 
sidered satisfactory, except in localities affected by some 
unusual local condition. 


MEMPHIS.—With labor well employed at high wages, 
there is little reason for complaint at the volume of business 
in the urban centers of this section. Activity in most lines 
is fairly satisfactory for the mid-Summer season. A con- 
tinued feature of trade in general is the tendency to make 
purchases for immediate requirements only. No disposition 
to anticipate wants is noted. There is nothing new in the 
building situation, and enough work is already under way 
or planned to keep forces fully engaged for many months. 
The lumber trade is rather quiet, but stocks are being de- 
pleted, and the situation is considered healthy. The ag- 
vicultural outlook has improved to some extent, but is still 
uncertain. Weather has been more favorable for the cul- 
tivation of crops, and progress is reported, but labor 
scarcity has resulted in considerable abandonment of cot- 
ton acreage. The boll weevil is reported quite plentiful, and 
already beginning to attack the fruiting of cotton, despite 
rauch effort at poisoning. 


Western States 


CHICAGO.—Retail trade this week has been only fair, 
because of the holiday interruption. The predominance of 
seasonal lines has been more pronounced, and Summer 
clothing of all kinds is very active. Sales of palm beach 
and mohair suits are large, as are those of ratines and 
voiles, both in yardage and ready-to-wear. Sports and out- 
ing supplies are also moving freely. The distribution in 
all these departments gives indication of an unusually 
heavy vacation business this season, which is corroborated 
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by reports from railroads. The carriers, as well as the 
highways, have taken record-breaking crowds to the coun- 
try and to resorts this week, and evidences of preparatory 
outfitting promise that this movement will continue strong 
for some weeks. Wholesale business is featured by pressure 
for rush shipment of a good volume of replenishment orders 
cf Summer goods, reflecting a rather narrow margin of 
retail stocks and good current demand. A cautious attitude 
on the part of merchants is seen in small lot buying, which 
is the rule. However, the Summer turnover, as a whole, 
bids fair to exceed expectations of a few weeks ago. There 
has been a lull recently in buying for Fall, although the 
volume of business is considerably ahead of that of last 
year. Price declines in staple cottons have not stimulated 
buying, and continued weakness in the raw material market 
appears to act as a deterrent. Retailers’ orders indicate an 
increase in luxury buying. Grocery business lags. Fresh 
fruits are plentiful but high. Butter and eggs are weak. 
Coal is in better demand, and some storing is in progress. 
Building materials are slower and, while a large amount of 
work is under way, new projects are fewer. Collections 
are not quite as good as they were at this time last year. 


CINCINNATI.—There was little activity during the week 
in the jobbing dry gocds district, and house trade was 
comparatively light. This is attributable, in part however, 
to the mid-week holiday. Shoe jobbers report having had a 
fair particularly in women’s novelties, though 
staples are still slow in demand. Retailers seem to have 
deferred their Fall purchases until somewhat later than 
usual, but encouraging reports are being received from road 
salesmen, and orders now being booked give promise of a 
satisfactory turnover. Dealers in lumber for building pur- 
poses, particularly soft woods, report a slight decrease in 
sales during the last 30 days, though business is still 
moving in fair volume. Prices have declined. Hardwoods 
continue in demand, especially the lower grades, but prices 
display a tendency to go lower. Sales in the paper industry 
have fallen off somewhat, though the tonnage is still ahead 
of that of last year, for this period. Prices are holding firm 
on most grades. While a fairly active demand continues 
for general factory and contractors’ supplies, there is but 
slight improvement in business received from machine tool 
builders, and foundries that supply this industry are ex- 
periencing a period of restricted buying. 


season, 


CLEVELAND.—The general condition of trade is steady, 
and there 1s a favorable movement of merchandise in prac- 
tically all seasonable lines. Retail business is holding up 
well with continued favorable weather, and this condition is 
reflected in the jobbing trade, which is fairly brisk. Wear- 
ing apparel, household furnishings, traveling accessories 
and similar articles are in the best demand. Automobile 
trade has held up well and the tire industry is active. 
Manufacturers of iron and steel products, machinery and 
tools are operating at fair volume, and textile manufac- 
turers are working full capacity on Fall and Winter goods. 
Building operations continue in good volume and the supply 
trades are enjoying a large business. Prices in most lines 
of merchandise remain firm. Little complaint is heard re- 
garding collections. 


DETROIT .—The usual mid-Summer dulness marks local 
trade conditions, and the intervening holiday period has 
served to further restrict business this week. However, 
retail stores report a fair volume of sales of seasonable mer- 
chandise, with vacation supplies moving freely. Jobbers 
and wholesalers state that buying continues to be conser- 
vative, with slight disposition on the part of merchants to 
make future commitments. Prices of all commodities are 
firm. Manufacturing output has slowed down to some extent, 
and the peak of production has apparently passed. The 
labor supply, at present, exceeds the demand in some lines. 
Building operations, while still fairly active, show a slight 
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reduction in volume, recently. Collections are reported 


satisfactory. 


INDIANAPOLIS.—Manufacturing operations continue 
active, although a slight reduction is apparent in automobile 
lines. Wholesale and retail business is in average volume, 
but little disposition is shown to place advance orders. The 
trade in all lines is making purchases for immediate re- 
quirements only. Building operations continue in satisfac- 
tory volume, with sufficient work in sight to keep labor well 
employed for several months. 


MINNEAPOLIS.—Buyers continue to purchase conser- 
vatively, and no general improvement is noted in wholesale 
trade. However, orders for Fall merchandise are well in 
excess of those for 1922, and the outlook for the remainder 
of the year is considered favorable. The milling industry 
jis quiet, with a featureless demand for flour. Buyers ap- 
near to be unwilling to follow up price advances. Collections 
are slow and unsatisfactory. 





ST. PAUL.—Retail business continues good, and stocks 
of Summer merchandise are moving rapidly. The usual 
seasonal dulness prevails in wholesale circles, although 
the volume of business, at present, is larger than it was 
a year ago. Jobbers and manufacturers are beginning to 
make shipments of Fall and Winter merchandise, and orders 
already in hand indicate a greater amount of business than 
that of last year. Crops are making satisfactory progress, 
although rain is much needed in some localities. 


KANSAS CITY.—Some improvement has been noted in 
retail trade recently. The jobbing trade reports that most 
buying is being done in small amounts for prompt ship- 
ment. Few orders for future delivery are coming in. 
Heavy rainfalls have delayed harvesting, but wheat is in 
from fair to good condition, and prospects are favorable 
for a record crop. Building operations continue active, 
especially in dwellings and apartment houses. 


Pacific States 

SAN FRANCISCO.—A summary of business for the first 
six months of the year shows that, in many lines, sales 
have exceeded those for the corresponding period of 1922 
by fully 50 per cent. Some falling off was noted in June, 
but this is usually a quiet month, and confidence is expressed 
in the stability of conditions in general. The good features 
in the situation undoubtedly predominate. Manufacturing 
continues active, and wholesale trade is good. A large 
amount of public improvement work and industrial work 
under way, and labor is fully employed. Collections have 
slowed up slightly. 


LOS ANGELES.—More seasonable weather, recently, 
has stimulated retail buying, and business in most lines 
is active. Cantaloupe shipments from the Imperial Valley 
have been heavy, and the crop is reported as of good 
quality and selling at satisfactory prices. The apricot crop 
in Southern California is said to be of record proportions. 
However, a considerable stock of canned apricots was 
earried over from last year, so that the output of canned 
apricots will be somewhat less than it was last year, and 
that of dried apricots correspondingly larger. The peach 
crop in this section is a fair one, but the price set by the 
growers is regarded as high by canners, and the output of 
‘anned peaches may be somewhat curtailed on that account. 
Oranges are said to show a heavy set, and the present out- 
look for the 1923-24 crop is regarded as very promising. 


PORTLAND.—Jobbers report a fair volume of business, 
but there are some evidences of a slowing down of buying, 
particularly in lines where prices show a tendency to 
decline. Favorable weather has aided retail distribution, 
which has been further stimulated by special clearance 
sales. The lumber industry is holding its own. Production 
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remains heavy, and the demand shows no fluctuation. 
Prices, while slightly lower than they were several weeks 
ago, are steady without indication of falling lower. Manu- 
facturers expect a slowing down of buying during the 
Summer months, and express no uneasiness over the present 
situation. The output of West Coast mills in the past week 
was 112,787,008 feet, or 27 per cent. above the normal 
production. Sales were 90,927,826 feet, which averages well 
with recent weeks’ business. About 38 per cent. of the 
crders were for water delivery, of which 13,136,740 feet 
will be exported. Lumber shipments continue large, 112,- 
228,929 feet being despatched during the week. The rail 
movement amounted to 66,262,223 feet, 16,556,301 feet were 
exported and 29,410,405 feet were sent to coastwise and 
intercoastal points. Manufacturers are having no difficulty 
in transporting lumber at this time. No ear shortage is 
reported in any section, and steamers are available for all 
water shipments, both domestic and foreign. 

Wheat exporters fairly good forward 
business in new crop grain with both Europe and the Orient 
and a dozen steamers have been posted chartered for loading 
prior to November. However, no large amount of new 
wheat has been contracted for as yet. Farmers are not in 
a mood to sell at current prices, and the exporters, an- 
ticipating a lower market, are not active buyers. There 
is continued inquiry from the Orient for flour and a steady 
trade is expected during the Summer and Fall months. 
Crop prospects are satisfactory. The harvesting of Winter 
wheat has begun in Western Oregon and Spring grain is in 
excellent condition. The hay crop was large, but was in- 
jured in quality in some sections by rain. Apples and pears 
are sizing fast in the principal fruit producing valleys. 


have done a 


SEATTLE.—Both wholesale and retail circles report a 
falling off in demand recently, but this is attributed to 
seasonal conditions, and a good volume of Fall business is 
looked forward to, with confidence. Sales in most lines are 
in excess of those for the same period of last year. Paints, 
wall paper and similar lines, having to do with renovating 
and reconditioning of homes, are active. Machinery and 
electrical supply houses state that a marked decline is 
evident in their branches of business. Building operations 
show a recession in volume from that previously reported, 
due largely to high wages and the rising cost of materials. 
Collections, in general, have slowed down. 

The lumber industry of the State is busy working out 
back orders. The volume of orders signed last week was 
below production and shipment figures by 20,000,000 feet, 
or about 19 per cent. Many weeks of operation at capacity 
would be required to clean up unfilled orders. 


Dominion of Canada 

TORONTO.—The iocal movement of merchandise was 
greater during June than that for the same month last year, 
and the business situation appears to be gradually strength- 
ening. In retail dry goods circles, it is felt that some stock 
purchased especially for Summer trade will have to be 
cleared at lower prices, in order to prepare the way for 
Fall supplies. Wholesale trade is feeling the effects of the 
usual Summer dulness, although orders from storekeepers 
located in the resort sections seem to indicate an unusual 
demand from those points for articles which were formerly 
acquired prior to travel. Little change has been noted in 
the clothing and footwear trades. Hardware, paints, oils, 
glass and leather have been fairly active. Fur dealers are 
observing general conditions carefully for items indicative 
of the possible future demand, and are exercising extreme 
caution in buying. Favorable crop reports continue to come 
in from the country districts, and the prevailing feeling in 
business circles, generally, is one of confidence in the future. 
Some improvement in collections is reported. 


(Concluded on page 18) 
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EXTENSION OF PRICK YIELDING 
Third Consecutive Monthly Decline in Dun’s 
Index Number of Wholesale Quotations 


] T was a foregone conclusion, with a comprehensive list of 

wholesale quotations again showing an excess of declines, 
that DUN’s Index Number for July 1 would disclose a fur- 
ther The latest total of $188.711, representing 
the cost per capita of a 
about 114 per cent. under 
third consecutive monthly 


recession. 
year’s supply of commodities, is 
the June 1 figure, and marks the 
reduction. It was at the end of 
the first quarter that the top mark of the current year was 
reached, $195.087 being recorded on April 1, and the present 
price level, 

imately 2% 


as measured by DUN’s compilation, is approx- 
>» per cent. below the high point. Yet the index 
is 1.7 per cent. higher now than it was at the be- 
of this year, and shows an advance of 8 '% 


number 
ginning per cent. 
over the figure of a year ago. Comparing with the lowest 
basis touched on the decline that culminated in the Summer 
of 1921, a rise of 18 per cent. is disclosed, and there is an 
increase of more than 56 per cent. over the pre-war level. 

That the price yielding last month was practically general 
is shown by the fact that declines occurred in five of the 
seven divisions into which the index number is separated. 
The exceptions were meats and dairy and garden products, 
the former rising 5.2 per cent. and the latter 2.4 per cent. 
As an offset to these advances, there were recessions of 3.7 
per cent. in breadstuffs, 3.2 per cent. in clothing, 2.1 per 
cent. in metals, 1.8 per cent. in miscellaneous, and 1.6 per 
cent. in the class designated as “other food.” The net result 
for all foods was a slight decline. 

Monthly comparisons of DuUN’s Index Number of whole- 


sale commodity quotations are given herewith: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ $ $ + 

1920, Jan. 1.. 48.948 19.955 29.077 24.944 52.778 28.963 42.734 247.390 
Feb. 1.. 60.626 20.937 28.843 25.447 64.415 29.761 43.719 253.748 
Mar. 1.. 49.874 19.937 28.727 25.364 64.102 30.400 44.612 253.016 
Apr. 1.. 52.684 20.588 28.331 25.384 64.752 30.723 45.439 257.901 
May 1. 566.965 21.884 28.963 25.246 53.696 30.994 46.084 263.333 
June 1.. 68.504 21.536 27.944 24.977 61.804 31.017 46.367 262.149 
July 1.. 657.170 22.019 28.044 25.5621 60.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252.288 
Sept. 1.. 61.570 19.899 26.039 24.911 46.643 32.846 46.349 248.2567 
Oct. 1.. 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.341 
Nov. 1.. 39.017 18.889 26.343 23.158 41.666 32.473 45.742 227.188 
Dec. 1.. 32.969 16.935 27.205 21.661 $8.471 29.871 44.5626 211.628 
1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.833 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.6568 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.996 
July 1.. 26.673 15.114 18.012 17.268 28.034 23.037 33.795 169.838 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.4€3 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.8389 
Nov. 1.. 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.666 
Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.5038 33.336 164.631 
1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.6591 21.312 33.292 164,444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar. 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1.. 26.771 16.876 19.539 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 834.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.658 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.645 16.951 23.274 19.006 37.914 23.164 835.608 186.463 
1923, Jan. 1.. 29.516 17.276 22.564 19.014 38.154 22.987 36.126 186.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.260 
Mar. 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1. 31.563 16.353 20.573 20.337 40.001 24.737 39.380 192.944 
June 1.. 31.003 15.874 19.342 20.368 41.235 24.305 39.2x7 191.414 
July 1.. 29.854 16.707 19.802 20.036 39.929 23.796 38.587 188.711 





Notre.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material of 
each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 
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QUARTERLY BUSINESS MORTALITY DECREASES 





Substantial Reduction 


in Both Number 


and Liabilities of Commercial Failures 


During the Three Months’ Period Recently Knded 


TTHE insolvency statement for the second quarter of 1923, 

as recent monthly returns had clearly foreshadowed, 
shows a decided reduction in this country’s commercial mor- 
tality. Numbering 4,408, exclusive of banking and other 
fiduciary suspensions, the failures reported in the quarterly 
period lately ended compare with 5,316 defaults in the first 
quarter of the year, while the liabilities of $121,192,494 con- 
trast with $138,231,574. The second quarter’s statistics, 
therefore, disclose a numerical decrease of 17 per cent. from 
those of the first quarter, and the indebtedness is smaller 
by 12 per cent. Comparison with the record for the second 
quarter of 1922, moreover, reveals a decline of 25 per cent. 
in number of insolvencies and a contraction of 22 per cent. 
in the amount involved, the failures of the earlier year 
having totaled 5,867 and supplied $155,703,973 of liabilities. 
For six months of 1923, defaults numbering 9,724 represent 
a reduction of 27 per cent. from those of the first half of 
last year, while the indebtedness of $259,424,068 shows a 
30 per cent. Inasmuch as the latest returns 
give the best indication of existing conditions, it is significant 
that the June insolvencies—1,358—are the smallest in num- 
ber of any month in two years, and that the labilities— 
$28,678,276—are less than those of all months since August, 
1920. The exhibit appears the more favorable when the 
recent diminution of business activity, with declining com- 
modity prices, is considered. 

Further analysis of the second quarter’s statement shows 
that the manufacturing failures represent 25.8 per cent. of 
the total number, the trading defaults 70.9 per cent., and 
the other commercial insolvencies—agents, brokers, etc.—3.3 
per cent. The respective percentages for the first quarter 
of this year were 24.1, 72.7 and 3.2. It thus appears that, 
while fewer failures occurred in each of the three classes 
during the second quarter, the trading defaults alone dis- 
close a lower ratio to the aggregate number. Similarly, the 
trading division is the only one that shows a smaller pro- 
portion of liabilities to the total amount involved, the ratio 
being 38.7 per cent. in the second quarter and 47.1 per cent. 
in the first quarter. The respective percentages for the 
manufacturing class are 49.7 and 46.8, and for the other 
commercial insolvencies 11.6 and 6.1. Both actually and 
relatively, the indebtedness among agents, brokers, etc., ex- 
ceeds that of the first quarter. 

The number and liabilities of the second quarter’s com- 
mercial failures in the United States, by classifications, are 
compared herewith for two years, with percentage changes: 


falling off of 





Percent- Percent- 

Num ber—, age. -- - Liabilities -- Ty age. 

Class. 1923. 1922. Dee. 1923. 1922. Dec. 
Manufacturing 1,137 1,405 19.1] $60,275,208 $45,549,411 *32.3 
Trading ..... ons ine 1,208 25.7 46,866,641 72,211,862 35.1 
Other Com’l..... 144 254 43.3 14,050,645 37,942,700 63.0 
2a Quarter.... 4,408 », SOT 1.9 $121,192,494 $155,703,973 22.2 





* Increase. 

The marked reduction in the business mortality from that 
of last year is qualified by the fact that failures during the 
second quarter of 1922 were unprecedented for the period, 
both in number and amount of money involved. In order 
that the comparisons may be easily made, the figures for 
this year and last year have been tabulated by separate 
classes, with percentage changes in each case, and are pre- 
sented in the table that precedes this paragraph. Briefly 
stated, the compilation shows fewer defaults in the second 
quarter of this year in manufacturing, trading, and other 
commercial occupations, while only among manufacturers is 
a larger indebtedness shown than for the second quarter 
of 1922. 


Without exception, each of the different geographical sec- 
tions show fewer failures for the second quarter of this 
year than for that period of 1922, while the South Central 
and Central Western States alone disclose heavier liabil- 
ities. Relatively the largest decrease in number of defaults 
—42.4 per cent.—occurred in the South Atlantic division, 
and the South Central States reveal a falling off of 41.1 per 
cent. The exhibit for the Central East is marked by a 
total smaller by 24.5 per cent. than the number for the 
second quarter of last year, and in New England a decline 
of 22.5 per cent. appears. Elsewhere, the numerical reduc- 
tions range from 2.2 per cent. in the Western section to 18.0 
per cent. in each case in the Central West and on the Pacific 
Coast. The decrease in number in the Middle Atlantic States 
per cent. 

While the South Central and Central Western States 
report increases in the indebtedness of 3.1 and 15.0 per 
cent., respectively, the returns for the other geographical 
divisions make a decidedly favorable showing. Thus, the 
New England States report a decline in the liabilities of 
49.3 per cent., the Western States one of 39.5 per cent., and 
the Middle Atlantic States a contraction of 37.1 per cent. 
The insolvencies on the Pacific Coast involved an indebted- 
ness smaller by 16.6 per cent. than that of the second 
quarter of last year, and the decreases in the South Atlantic 
and Central Eastern sections are 15.3 and 10.1 per cent., 
respectively. 

In the following table are given the number and liabilities 
of commercial failures during the second quarter in the 
different geographical sections, with percentage changes 
from the totals for the second quarter of 1922: 


Percent- Percent- 

—Number— ize. ;-———- Liabilities -—e— age. 

Section. 1923 1922 De 1¢2 1922. Dec. 
New Enegland.... $12 0 22 5,849,321 $11,544,201 49.3 
Middle Atitantic.. 1,170 1,365 14.3 39,467,028 62,724,759 37.1 
South Atlantic... 165 S07 $2.4 13,361,352 15,773,943 15.3 
South Central. 190 $32 $1.1 17,946,088 17,405,723 *3.1 
Central East..... S16 1,081 24.5 25,687,214 28,570,655 10.1 
Central West.... 474 o78 18.0 12,022,214 190,458,159 %15.0 
Western ..... _ 176 180 yr 2,213,343 3,657,012 39.5 
PeGee icscseseccn 405 494 18.0 4,645,934 5,569,521 16.6 
Total I S 4,408 5,867 24.9 $121,192,494 $155,703,973 22.2 


* Increase. 





Record of Week’s Failures 
WITH the holiday on Wednesday, the record of failures 
this week is for five business days only, and shows 241 
defaults in the United States. This total compares with 292 
insolvencies last week, when there was one more business 
day, and contrasts with 306 failures for five days in this 
week of 1922. | 
Further analysis of the statement shows that 106 defaults 
this week had liabilities of $5,000 or more in each in- 
stance, which is equivalent to 44.0 per cent. of the aggre- 
gate number. Last week, when there were 146 similar 
insolvencies, the ratio was 50.0 per cent., and a year ago, 
when 185 such failures occurred, the proportion to the total 
number was 60.4 per cent. 
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Commodity Prices Still De clining.— pectines continue Irregular conditions prevailed in the grain markets. Wheat was 
to predominate in the changes that occur in the Wholesale prices supported by a good foreign demand, which largely offset favorable 
of the principal commodities, 59 out of the 82 alterations that ‘!°P reports, but corn and oats were weakened by increased counsay 
appear this week in the comprehensive list of quotations compiled by offerings. Live beef and Sheep held steady under a good COonsUump- 
DuN’s Review being in a downward direction. In last week's state- tive demand, and hogs were strong in response to moderate arrivals 
ment, 74 decreases compared with 15 advances: in a similar com- &t primary points. Provisions were advanced by the improvement 
pilation for the corresponding week of last year, 37 increases con- in hogs. Although receipts of butter were not particularly heavy, 
trasted with 20 recessions. buyers were cautious and prices developed a downward tendercy, 
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INCREASED ACTIVITY IN FURNITURE TRADE 


Production and Sales in Excess of Those for the First Half of Last Year— 
Manufacturing Operations Continue at Capacity 


PRODUCTION and sales of furniture for the first half of 

this year show a material increase in volume, as com- 
pared with that for the same period of 1922. Some falling 
off in sales was noted during May and June, but special 
reports received by DUN’s REVIEW indicate that this is a 
seasonal condition, and a general feeling of confidence seems 
to prevail throughout the trade. Estimates of the increased 
volume of business over that for last year range from 16 
to 40 per cent., and most factories are still operating at 
capacity. The mid-summer sales at the principal manufac- 
turing centers have been well attended; while the genera! 
attitude of the trade is one of conservatism in buying, a 
satisfactory business is reported. Retail trade has been 
fairly active in most sections, and a good Spring business 
has been done, notwithstanding the fact that the season 
opened rather late. An interesting feature is the growing 
tendency on the part of the public to favor the better grades 
of merchandise. Instalment furniture houses report the 
steady volume of business that invariably accompanies the 
full employment of labor, as is the case at present. 

Prices on most items have increased since the beginning 
of the year, and are now about 10 to 15 per cent. higher 
than they were a year ago. This advance is due to the 
rising cost of raw materials entering into the manufacture 
of furniture, together with the high wage scale. Collections 
are generally good, and the outlook for business during the 
remainder of the year is considered favorable, as a whole. 


BOSTON .—Jobbers in furniture are now in their slack 
season, but report that business for the first half of this 
year has been far in excess of that for the corresponding 
period of 1922. There appears te be a steady market for 
parlor and bedroom furniture, but cheaper grades, such as 
plain chairs, etc., are not moving as rapidly as the higher 
grades of goods. Prices are about 15 per cent. higher than 
they were a year ago, and most retailers are limiting their 
purchases to their immediate needs, with the view that quo- 
tations will decline to some extent by Fall. Collections are 
reported fair, and the outlook for business during the bal- 
ance of the year is generally considered favorable. 


PHILADELPHIA.—Furniture manufacturers report a 
large volume of business through the first quarter of the 
year, but state that some falling off was noticeable in April, 
since which time trade has not been so brisk. However, it 
is estimated that both production and sales, thus far this 
year, will exceed those for the same period of 1922 by nearly 
40 per cent. Most factories are still operating at capacity 
on orders already in hand and in preparation for the coming 
season, which is expected to be an active one. Decided 
optimism as to the outlook for the balance of the year is 
expressed by the trade in general. 

Prices are about 10 per cent. higher than they were a 
year ago, but manufacturers claim that this increase in 
quotations for the finished product has not kept pace with 
the advanced cost of raw materials. Present prices of raw 
materials are strong. 


ST. LOUIS.—Furniture factory operations are at about 
75 per cent. of capacity, and dealers appear to be buying 
very conservatively. Sales of jobbers, thus far this year, 
have increased approximately 7 per cent. over those for the 
same period of 1922. While some disappointment is ex- 
pressed that this volume does not come up to expectations, 
a generally hopeful feeling as regards the future seems to 
exist throughout the trade. Business during May, as re- 


ported by a number of interests, shows a gain over that for 
the same month last year, and also a slight increase over 
the volume of the preceding month of the current year. A 
perceptible falling off was noted early in June, but this was 
attributed partly to the fact that buyers were waiting for 
the sales at Grand Rapids and Chicago, which have been 
attended by many of the local jobbers. City retailers are 
buying only for their current needs, but in the country pur- 
chases are being made on a 30-day basis. Prices in some 
lines have increased about 10 to 15 per cent. since the first 
of the year, but have remained stationary in others. There 
has been no material change in quotations of raw or finished 
goods during the last few weeks. 

BALTIMORE .—This is both a producing and distributing 
center for furniture, the local output being mostly of 
medium-priced merchandise, although a moderate quantity 
of high-grade furniture is also manufactured. Trade for 
the first six months of the current year has shown an in- 
crease in volume of about 20 per cent. as compared with 
that for the corresponding period of last year. This in- 
crease is largely attributed to improved business conditions 
in other lines throughout contiguous trade territory, as the 
improvement in strictly local business has not been so notice- 
able. The demand seems to be mainly for medium-priced 
lines of goods of a serviceable nature. Local factories are 
operating at capacity, despite the fact that this season is 
always looked upon as being a period of comparative quiet 
in the industry. Orders booked for Fail shipment seem to 
indicate a favorable outlook for the balance of the year. 

Since the beginning of the year prices have increased 
from 10 to 40 per cent., the higher grades of furniiure 
having shown the greatest advance. This increase is due 
mainly to the higher cost of raw materials, such as mapie, 
oak, walnut and gum wood. Hardware entering into the 
manufacture of furniture, as well as varnishes, etc., has 
also risen in price, although these are less important factors. 
Wages have remained practically unchanged since the early 
part of the year. Collections are well up to the seasonal 
average. 

RICHMOND.—Furniture manufacturers, as well as 
wholesale and retail dealers, report a moderate volume of 
business thus far this year. Supplies are said to be ample, 
and the outlook for the coming months is reasonably good. 
Prices are firm, with present quotations from 5 to 10 per 
cent. higher than they were a year ago. 


CHICAGO.—The mid-summer furniture markets In Chi- 
cago and Grand Rapids opened June 18. Excessively hot 
weather affected the attendance during the first week, but 
with a change in weather conditions, a greater number of 
visiting merchants put in appearance, and since then more 
of a disposition to place orders has been noted. On the 
whole, buying has been fairly active, and Chicago manufac- 
turers state that they are looking forward to a good Fall 
business, which will engage their capacities for the last 
half of the year. The labor problem is a factor to be 
reckoned with, as many of the factories are unable to secure 
their full quota, and on this account they are not booking 
any more business than they can readily take care of. 
There has been some increase this year in the demand for 
industrial furniture, and school furniture also continues in 
good demand. Retail houses have had a good Spring busi- 
ness, notwithstanding the fact that the season opened 
rather late. 


| 
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Rising costs of raw materials, in connection with high 
wages, is responsible for slight increases in prices since the 
first of the year. Table manufacturers have advanced 
prices 10 per cent., and state that this barely covers the 
increased cost of materials and labor. Makers of upholstered 
furniture have advanced some items 10 per cent. and others 
5 per cent. There seems to have been very little increase 
in prices of bedroom furniture, but some manufacturers 
claim that they are operating on a very narrow margin of 
profit. Collections are good. 


CINCINNATI.—A decided falling off in volume of busi- 
ness has developed in the furniture trade within the last 
thirty days. While this is generally expected at this season, 
it has come somewhat earlier this year than is usually the 
ease. The turnover during preceding months was sufficient, 
however, to bring the total volume for the first half of the 
year well above that for the corresponding period of 1922. 
Factories are still maintaining full operations, for stocking 
up purposes. 
contracting for any advance business of consequence, and 


Prices seem to have influenced buyers from 


orders are being placed sparingly and for immediate require- 
ments. Market conditions, however, remain firm, and there 
is no indication of declines. The trade, in general, antici- 
pates a good volume of Fall business. Sales at retail have 
been fairly large and compare favorably with those of a 
year ago. 
ment houses, as labor continues well employed. 


Collections are reasonably good with most instal- 


CLEVELAND.—Manufacturing in this district is prin- 
cipally confined to office furniture, chairs and upholstered 
goods, and business in these branches is reported as satis- 
factory. Retail trade has been fairly good since the be- 
ginning of the year, and the Spring demand has been well 
up to the average. The better grade of house furniture 
appears to lead in sales, and prices in this line are firm. 
Office furniture and equipment is moving at about normal 
volume, with the principal call for a good class of mer- 
chandise in this branch also. 


DETROIT.—A review of local conditions in the furniture 
trade, from a distributing standpoint, evidences a satis- 
factory volume of business thus far this year. Detroit is 
not a manufacturing center in this line, except in one or two 
special branches, wherein the demand has been somewhat 
better than it was last year. Much of the furniture sold at 
retail in this locality is handled on the instalment basis, 
with a more or less steady volume at all times. The revival 
of business in general stimulated the furniture trade, along 
with that in other lines. Labor has been well employed, 
with the result that furniture has moved with considerable 
freedom. The demand for the higher grades has been about 
normal. Prices, in general, have increased over those of a 
year ago. Collections are fairly good. 


GRAND RAPIDS.—Although the furniture trade showed 
a slight falling off during March and April, conditions im- 
proved considerably during May and June, and the factories, 
generally, have been operating at capacity thus far this 
year. The volume of production, during this period, will 
average about 20 per cent. greater than that for the same 
time last year. Stocks in the hands of retailers, at present, 
are rather large, due to the fact that retail sales, during the 
Spring, were not up to expectations, but all indications point 
to a good trade this Fall. The volume of business done at 
the semi-annual furniture sale has been very satisfactory. 
Although the cost of raw materials has risen steadily, there 
has been very little advance in prices of the finished product, 
and present levels are not greatly changed from those of 
a year ago. 

MILWAUKEE.—tThe attendance of buyers at the mid- 
summer furniture market, which opened here recently, has 


been very good, and a number of satisfactory orders have 
been reported, though the general attitude in the trade is 
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one of conservatism in buying. Business, during the first 
five months of the year, was good, and it is stated that 
practically every factory in the district had from four to 
eight weeks of advance business on hand June 1. During 
June orders showed a considerable falling off, but this is to 
be expected, as most manufacturers take their salesmen off 
the road at this season, on account of the approaching expo- 
sitions. Owing to the increased cost of raw materials and 
wages, a large number of manufacturers advanced prices in 
April and May, but there have been no further advances of 
consequence for the mid-summer market. 


MINNEAPOLIS.—The furniture has im- 
proved each month this year, and wholesalers report a 10 


demand for 
per cent. increase in business over that for the first half of 
1922. Retail and mail order houses also report an increase 
in volume of sales, and the outlook for the remainder of 
the year is considered decidedly favorable by the trade in 
general. Prices have not changed materially in recent 
months but are slightly higher than they were at this time 


Iqst year. Collections continue slow and unsatisfactorv. 


DENVER. 


of about 10 per 


Distributors of furniture report an increase 
cent. in volume of sales during the first half 
of this year, as compared with the corresponding period of 
1922. 
cent. higher than they were a year ago, and while no pre- 
diction is made as to the future trend, dealers appear to be 
buying very conservatively. 


Prices, at the present time, range from 15 to 20 per 


Collections have improved to 
a considerable extent. 


SAN FRANCISCO.—Local furniture jobbers report a 
volume of sales, during the first half of this year, nearly 
00 per cent. greater than that for the corresponding period 
of 1922. Prices are about 10 per cent. higher than they 
were a year ago, but no further advances of consequence are 
anticipated in the near future. The outlook for the re- 
mainder of the year is considered favorable by the trade 
in general. 

LOS ANGELES.—Furniture manufacturers and jobbers 
in this locality report an increased volume of business, during 
the first half of this year, it being approximately 40 per cent. 
above that for the corresponding period of 1922. The de- 
mand, at the present time, continues fairly active, and the 
outlook for the balance of the year is considered decidedly 
favorable by the trade in general. Prices average about 10 
per cent. higher than those of a year ago, mainly due to in- 
creased cost of raw materials. Collections are good, through- 
out the trade. 


PORTLAND.—Manufacturers and wholesalers, gener- 
ally, report satisfactory conditions in the furniture trade in 
this locality. The demand has been well maintained 
throughout the Spring and early Summer months, and the 
total volume of business, thus far this year, is fully up to 
that for the corresponding period of 1922. Prospects for 
continued activity during the remainder of the year are 
considered favorable by most everyone in the trade. Prices 
have shown no material change, of late, but are firm at 
higher levels than those prevailing a year ago. 


SEATTLE.-—The furniture trade of Seattle has shown a 
steady growth, since the beginning of the year, and the 
total volume of business for the past six months is well in 
excess of that for the corresponding period of last year. The 
principal demand, at present, is for living room furniutre, 
and upholstered sets and pieces are moving freely. Wash- 
ington furniture factories are working at capacity, and it 
is the opinion of the trade, in general, that the volume of 
Fall business will be very good. 





surlaps have been quiet, with a downward tendency. The Indian 
Government has decided to publish a forecast of the jute crop, con- 
trary to its first announcement, and this forecast is expected to be 
of a bearish character. A large acreage has been planted. 
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MONEY MARKET TURNS EASIER 


Call Loans Firm at Opening of the Week, but 
Increased Offerings Lower Rates 
NJONEY on call loaned and renewed at 6 per 





cent. on 
Monday of this week, but later on funds were in full 
supply and the rate for new loans gradually receded. On 
Thursday, new loans were made at 4 per cent., for the first 
time in three weeks, although eariy on that day 5% per 
cent. was the charge for both new money and renewals. 
Time money was quoted at 5 to 5% per cent. for all classes 
of loans and maturities. Offerings were made in larger 
quantities at the outside figure, but business did net in- 
crease appreciably. Commercial paper was quoted at 5 per 
cent. for the best names, and at 5% to 5% per cent. for 
others not so well known. Bankers’ acceptances were quoted 
at 4 to 4% per cent. for thirty days, 4% to 4% per cent. 
for sixty to ninety days, 4% to 4% per cent. for four 
months, and 4% to 4% per cent. for six months. The Bank 
of England increased its discount rate from 3 to 4 per cent. 
this week, the lower figure having been in effect since July 
13 of last year. At that time, a reduction from 3% per 
cent. was made. 





Money Conditions Elsewhere 


Boston.—The total volume of credit in use by member banks ol 
the Federal Reserve leading New England cities has 
increased since the first of the year. 
o% per cent 


system in the 
Call money has advanced to 
Commercial paper is quiet at 5 to o%4 per cent. 
Philadelphia. 
of rates has caused some increase in 


The money market has been rather quiet, but easing 
fiom 
quoted 
time and call money, and 5 per cent. for choice 


activity, and inquiries 
out of town financial institutions are 


Al 4) per cent. for 


numerous, Rates are 


commercial paper. 


St. Louis.—There has been a slight increase in the demand for 
Further reported from the South for 
financing the cotton crop, and the demand for funds for livestock 
operations is holding up well. While loans of banks in this Federal 
have increased and deposits have declined slightly, 
lounable funds continue in ample supply for all ordinary 


money. requirements are 


Reserve district 
business 


needs. Commercial paper has been in good 


demand by both city 
and country banks, with rates holding steady at 5 to 54% per cent. 
Customers’ loans range from 51 to 6% per 


cent, Investment 


demand continues good. 
Chicago _ 
ing of the 


Money conditions have eased somewhat since the prss 
mid-June tax turn of the month. 
torrowing is still large, however, and banks are pretty well loaned 
up. Rediscounts at the Federal Reserve Bank are again above the 
$100,000,000 mark, for the first time in several months. Rates are 
unckanged, commercial paper holding at 5 to 5% per cent., and 
other forms of accommodation at 5 to G per cent. Investment demand 


is good. 


payments and the 


Cincinnati.—The money market is 
for commercial loans. 
6 per cent., the latter 
seems to be rather 


firm, with an active demand 
Rates are firmly maintained at from 5% to 
quotation ruling. Buying for investment 
sautious, although with July dividends now 


available, an increased activity in the bond market is anticipated. 


Cleveland.—Money continues in satisfactory demand for both 
manufacturing and merchandising, with ample supply to meet current 
requirements. 


weeks past. 


Rates are steady at quotations prevailing for some 


Minneapolis.—Current rates for loans are from 5% to 6 per cent., 
while commercial paper is being discounted at 5 per cent. 


are steady. 


Deposits 


Kansas City.—The volume of demand from country banks has in- 
creased during the week, but deposits have held up well, and not 
much change is shown in the reserve position. Rates continue at 6 
per cent. 


San Francisco.—The money market is in an easy position, notwith- 
standing the extra demands from the country districts for moving 
crops. Condition of the bond market has improved, large 
being readily absorbed. Savings banks are crediting large sums in 
interest, part of which will be withdrawn for investment. 


issues 





Linens for future delivery have been offered at lower prices. The 
demand for household linens has been light, while dress linens have 
sold freely. 
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Foreign Exchange Rates Depressed 

(THE continued tension in political conditions abroad was 

reflected this week in new low levels for the year in prac- 
tically all the exchanges, including English, Italian, German, 
Spanish, Swedish, Belgian and Swiss remittances. The 
French and Hoiland rates were only slightly removed from 
their previous low points. The decline in silver had a de- 
pressing effect upon the Far Eastern rates, in which new 
low levels were recorded. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tuer, Wed. Thurs, 
Sterling, checks.. 4.58 4.5656 4.5625 ore? 4.55 4.56 
Sterling, cables... 4.55% 4.56% 4 6 ys Terre 4.55% 4.564% 
Paris, checks..... 6.04% 5.9014 5.92 oc eevee 5.87 5.81 
Paris, cables..... 6.05 5.91 SS 7) See 5.ST% 5 81% 
Berlin, checks.... .001-20 .001-20 .001-17 001-17 .00 1-17 
Berlin, cables..... .00 1-20 .00 1-20 .001-17 001-17 .00 1-17 
Antwerp, checks... 5.15% 5.01 i -  <e0e8e¢ $.93 4.76 
Antwerp, cables... 5.16 5.01% 5.02 1.93% 4.76% 
Lire, checks...... 4.40 4.33% —- pe ened $.32 4.26 
Lire, eables...... 4-40% 4.34 eet 860 0 6 ob oe 1.32% 4.26% 
Swiss, checkse.... 17.60 17.44 17.41 17.28 17.18 
Swiss, cables..... 17.62 17.46 17.44 17 31 17.19 
Guilders, checks.. 39.14 39 06 —_—— ~- peeces 39 22 39.23 
Guilders, cables.. 39.16 39.10 39 10 39 26 39.27 
Pesetas, checks... 14.48 14.18 (> 14.18 14.27 
Pesetas, cables... 14 50 14.20 14 20 14 20 14.28 
Denmark, checks... 17.49 17 .S2 17 34 17.23 17.38 
Denmark, eables.. 17.51 17.54 17 37 " 17 25 17.40 
Sweden, checks... 26.44 26.37 a: | eedace 26 47 26.44 
Sweden, cables... 26.46 26 39 —_——— # sees 26 49 26.46 
Norway, checks... 16 37 16 32 16.14 16 00 16.08 
Norway, cables... 16 39 16 34 16.17 16 02 16.10 
Montreal. demand. 97.69 97.67 97.62 97.62 97.62 
Argentina, demand 35.70 33.37 35.00 34.75 35.00 
Brazil. demand... 11.00 1!.00 10.75 10.55 10 55 
Chili, demand.... 13.80 13.87 13.20 ite, es 2.87 13.20 
Uruguay. demand. §3.50 $3.25 S1.S7% bs eee $2.25 $1.89 


* Holiday 





Inerease in Bank Clearings 
RETURNS of bank clearings this week are for five days 

only, owing to the holiday, and twenty cities of the 
United States $7,250,942,000 to 
DUN’S REview. This total is considerably in excess of the 
amount recorded for six business days last week, the in- 
crease apparently reflecting the half-yearly settlements. 
Comparing with the statistics for five days a year ago, a 
gain of 12.5 per cent. is disclosed, while the current week’s 
clearings are 25.8 per cent. larger than those of the same 
period of 1921. Aside from Portland, Ore., where a de- 
crease of 3.8 per cent. appears, all of the cities that are in- 
cluded in the statement show larger clearings this week 
than a year ago, and the aggregate for the outside cities 
$2,570,942,000—reveals an increase of 18.5 per cent. over the 
clearings of the earlier year. There is an expansion of 34.4 
per cent., moreover, in comparison with the amount for this 
week of 1921. With clearings of $4,780,000,000, New York 
City reports gains of 9.5 and 21.6 per cent. over the totals 
for the two immediately preceding years. 

Figures for the week and average daily bank clearings 
for July to date, and for previous months, are compared 
herewith for three years: 


report an aggregate of 














Five Days, Five Days, Per Five Days, Per 
July 5, 1923 July G. 1922 Cent. July 7, 1921 Cent. 
Boston ..... $367.656.000 $292.000,000 +25.9 $245,488.000 +49.8 
Buffalo .... 42.990.000 36.399,000 + 18.1 34,04 ,000 + 26.3 
Philadelphia. 453,000.000 396,000,000 + 22.0 377,290,000 + 28.0 
Pittsburgh .. *154, | 04.000 i ak de malaise ‘ome Pr —- and 
Baltimore .. 92.238,000 SO.S76.000 + 14.0 63.544.000 + 45.2 
Atlanta .... 41.357.000 32,904.000 + 25.7 82.571,000 + 27.0 
Louisville .. 26.706,.000 23.020.000 + 16.0 20,023,000 + 33.3 
New Orleans 46.148,000 4.,.959.000 + 9.9 86.339,000 + 27.0 
Dallas .... 23.339.000 20. 5,000 + 13.0 18,050,000 + 29.3 
Chicago .... 607.573.000 §29.197.000 + 14.9 4465.413,000 + 36.2 
Cincinnati .. 68.408 .000 o2,° 04,000 + 29.6 46.924.000 + 43.7 
Cleveland .. 106,208,000 S*.605,000 + 9.9 7+.,500,000 + 37.0 
Detroit .... 124.365.000 96,023,000 + 29.5 80.181,000 + 55.1 
Minneapolis . 63.583.000 58,:.05,.000 + 9.4 56.403,000 + 12.7 
Kansas City. 116.690.000 113,870,000 + 2.5 116.677,000 saee 
Omaha... 35.696.000 3 .605,000 + 0.3 31.52:,000 + 13.2 
Los Angeles. 124.029.000 91, 44.000 + 36.1 73.500.000 + 68.7 
San Francisco 141.600,000 125,000,0'/0 +13.3 109,500,000 + 29.3 
Seattle ..... 32.068, 000 27.6 5.000 +16.1 24.0 1.000 + 33.5 
Portiand ... 26.988,000 25.059,000 — 8.8 23.286.000 + 15.9 
Total ..... . $2,570.942.000 $2,169.852.000 +18.5 $1.913.302.000 34.4 
New York... 4.7°0.000,000 4,366.400,000 + 9.5 3,929.500,000 21.6 
Total All... $7,350.942,000 $6,556.252.000 + 12.5 $5,842,802,000 + 25.8 
t Figures not available. * Not included in total 
Average Daily: 
July to date $1,470,188,000 $1,306,050.000 4- 12.6 $1,168,.560,000 + 25.8 
Pe: webue 1,159.090.000 1.154.920,000 + 0.4 999.418.0000 +16.0 
OF cccccce 1,177.534,000 1,143,911,000 + 2.9 982,676,000 t33°° 
ABET ccocce 1,156,524,000 1,115,478,000-+ 4.8 957,996,000 22.1 
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STEEL SITUATION NOW QUIETER 


Tend to Restrict Activity 
—Weakening in Pig Iron 





Seasonal Influences 


PINISHED steel capacity is now somewhat lessened, due to 

weather factors and reduced pressure against deliveries, 
as well as to the easing off which usually comes at this 
period. The rate of operations, however, still averages close 
to 90 per cent. of maximum. For some descriptions, new 
business and — are reported to be picking up, but 
most consumers are restricting commitments and any 
broadening of the market over the Summer can hardly be 
expected. There is a considerable accumulation of bookings; 
with some plants, the labor situation delays completion of 
shipments. This is especially true of the steel car plants, 
where work in process is slowed down. There is a less 
urgent demand for strip steel and for some other specialties 
entering into automobile manufacturing, though sheet spec- 
ifications have continued at a good rate. 

The pig iron market is softening. As yet, active furnaces 
have not decreased appreciably, but quotations are getting 
close to actual costs in some instances. Basic pig iron 1s 
now quoted at $25.50, Valley, a loss of $1.50 per ton within 
a few days, and Bessemer has dropped to $26.50 and $27, 
Valley. Sales are for moderate tonnages, as a rule, and for 
early shipment, with no disposition to close business for any 
period ahead. Foundry iron is quoted at $26 and $26.50, 
Valley, and seems to be extremely weak. Heavy melting 
steel scrap has receded to $20, Pittsburgh. For semi-finished 
steel, billets are quoted at $42.50, Pittsburgh. Spot and 
contract prices for Connellsville coke are drawing together, 
indicating a softening on forward quotations. As a rule, 
$5 is quoted on contract furnace, but as low as $4.70 is 
named on certain tonnages for July delivery. The spot price 
for furnace ranges from $4.50 to $4.75, at oven. 





Production of Pig Iron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 


1923. 1922. 1921. 1920. 1919. 
me, péeeeet 4.229.604 1,644,951 2.416.292 3.015.181 3,302.260 
i sso e6« 2.994.187 1.629,991 1,937,257 2,978,879 2,940,168 
a. «senes 3. DZ23.8G8 2.035.920 1,595,522 3. 375.907 3,090,243 
April .. 3.547.551 2.072.114 1.193.041 2,739,797 2,475,218 
7 3.867.094 2.306.679 1.221221 2,988,881 2,108,056 
, “ae 3.668.418 2.361.028 1,064,833 3,043,540 2,114,738 
0 ees Se ee ee 2.405.305 864.555 3,059,603 2,425,541 
Dh +eeees “60604042 1.816.170 954.193 3,147,402 2.743.388 
Ms csesbe ae0weees 2,033,720 985.529 3,129,323 2,487.96§ 
BR: cht alee eee we 2? 637.844 1.246.676 3.292.597 1,863,558 
an tavecs:  ¢Caenen ee 2.849.703 1,415,481 2,934,908 2.392.350 
ih £:ttee0s . sadueees 3,086,898 1,649,086 2,703,855 2,653,248 


Daiiy average production of coke and anthracite pig iron 


by months since January 1, 1918, in gross tons: 
1925. 1922. 1921. 1920. 1919. 1918. 

er 104.181 53.0638 77.945 97.264 106,525 77.799 
>) ser 106.935 58.214 69,187 102,720 105,006 2.835 
ee 113.673 65.675 51.468 108,900 99.685 103,648 
April , 118.252 69.070 39.768 91,32 82.607 109.607 
0 124.764 74.409 39.394 96,415 68.002 111.175 
ne «i 6-s<-< 122.280 T7S.701 385,494 101,451 70,495 110,793 
Rr oveeees 8 86=©69 00 68% 77.592 27.889 98,937 78.340 110,354 
: siescns «6000 5S.586 30,780 101,529 88,496 109.341 
a ss¢ese - «ene rs 67.791 32.850 104,310 82.932 113,942 
Sh stasace wweeer 85.092 40.215 106.212 60,115 112,482 
th teeta -eceees 94.990 47,183 97,830 79.745 111.802 
 isttae «seeces 99,577 53,196 87,222 84,944 110,762 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market 
production, attributed to difficulty in obtaining labor and also to 
unfavorable weather conditions. Mills report good orders in hand, 
however, and large consumers are busy. Manufacturers of locomo- 
tives are in receipt of satisfactory orders, and are operating at 
normal capacity. Pipe mills are also busy, and structural iron is in 
good demand. ‘Tin plate is somewhat below normal. 


shows some decline in 


of pig iron were at a low ebb during the 
at this 


Cincinnati.—Purchases 
week, as many foundries and steel plants are closing down, 
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season, for necessary repairs or for inventory purposes. 
limited, and mostly for prompt shipment, as consumers are still 
reluctant to contract for future delivery. There have been some 
slight concessions in prices, which are still on about the same level 
as those quoted in the early part of the year. 


Inquiry is 


Chicago.— There has been a sharp decline in steel production this 


week as many departments have been entirely closed for a week o1 
ten days. This, is usual, bowever, at this time of year, with repairs, 
vacations and inventories in order. For the first time some can- 
cellations of orders are reported, oil companies lessening their de- 
Railroad demand for 
track materials holds up well. Pig iron is easier at S30. Old iron 


mands for storage tank materials and pipe. 


and steel prices are uncertair | offerings 


1, but a little firmer Rallrouw 


continue heavy, but dealers’ stocks are low. 





Bituminous Coal Output Declines.—rnre rate of sott 
coal production continues stendily downward, according to the 
United States Geological Survey. Total output in the week ended 
June 25 is estimated at 10,411,000 net tons, against a_ revised 


vregate for the 


consecutive 


week preceding of 10,575,000 tons kor the fourth 
working day has de- 
level of mid-April 

during the week of June 25-30 
It seems probable, therefore, that a further 
decline in production will oceur. 


week, the rate of production per 
creased and is now practically at the 

Karly returns on car 
indicate no improvement. 


loadings 


There was no slackening in the rate o 


os 


roduction 
® 000,- 


anthracite p 
during the third week of June, and output again passed the 


OOU-ton mark. 





Heavy 


loadings 


Freight Movement Continues Revenue car 
1,000,000-mark for the week ended June 23, 
according to the report of the Car Service Division of the 
Association. 
ings have passed the 


exceeded the 
American 

‘his represents the third week in which load- 
1.000,000-mark. 

Loadings for the first three weeks of June also showed, for the 
first time, that the 1,000,000-mark had been reached before the crop- 
moving months of Autumn. Tor the three weeks, 
per cent. above the level for the previous corresponding period, or a 
cain of approximately 150,000 cars per week. 

I‘reight loadings during each of the last ten weeks 


Railway 


loadings were 16 


follow - 


1923. 1922 1921. 1920. 
BOS Dc ckvccseosa .. 1,002,740 S66 321 THO 348 928,418 
SD Sa «Shs ewes ... 1.007.253 S48. 63 7 745,328 917,736 
 Mikeviwadtadeweeas 1,013.249 R36 208 TSR7T.283 930,976 
PE ee ee 932,041 739,559 706.508 828. 907 
ee 1,014,029 806.877 195,335 98,207 
Pt Pi ¢edeé dace deewee VOL. TOT TRO.GAZ 770.991 862,080 
i eee 974.531 T67.094 751.186 843,155 
ene 961.029 747.200 721,722 843.025 
Pe ee ee 963.694 751.111 721.997 800,997 
Ee A 6 68 6 8 6644S KES 957,743 706,137 704,632 717,527 





GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


holiday conditions prevail, end 
is rather quiet. Shoe manufacturing 
is slow at present, but prospects are favorable for an active 
Fall business. Lumbering operations continue at a normal 
rate. Crop conditions are fair. Collections have not im- 
proved to any considerable extent. 


WINNIPEG.—Good weather has prevailed recently, and 
city retailers report fair sales of men’s and women’s wear. 
There has been little improvement in the provision trade, 
however. In wholesale circles not much change is noted, 
although confidence is expressed with the continued satis- 
factory progress of the crops. 


CALGARY.—Business conditions in this district show 
signs of improvement, and a better feeling prevails in both 
wholesale and retail trade circles, owing to the excellent 
crop prospects. Estimates of the yield, this year, vary from 
150,000,000 to 175,000,000 bushels, in addition to which a 
large crop of wild and domestic hay will be harvested. All 
railroads are now working full time, putting their equip- 
ment in shape for moving the crops, and considerable new 
equipment has been ordered for delivery within the next 60 
days. Weather conditions continue favorable, and there is 
ample moisture to carry the crops through. Collections 
are inclined to be slow. 





QUEBEC.—Summer 


business, in general, 
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CLEARANCE IN HIDES 


Recent Packer 
Stock Notably Large—Prices Irregular 


BUSINESS 





Transactions in Domestic 


'HE clearance movement that started last week in packer 

hides in Chicago extended to New York, Philadelphia 
and Baltimore, as well as to the Pacific Coast. The move- 
ment in Chicago and vicinity, including shipments to 
packers’ own tanneries and sales to tanning affiliations, 
aggregated around 600,000, and fully 100,000 hides were 
sold in New York and other Eastern centers. Some inter- 
ests believe that, counting trading in all sections, close to 
1,000,000 hides were taken off the market. There was con- 
siderable follow-up business, principally in lightweight 
hides. Prices on these have recovered somewhat. A sale 
of two cars of June-July native bulls occurred this week at 
10c., but spready native steers continue strictly nominal in 
the absence of trading. 

Business in country hides is checked because dealers have 
refused to accept proportionate declines set by the packer 
market. 
buffs and 
claim that they cannot replace hides at country points to 
sell at these levels, and tanners naturally give their atten- 
tion to packer take-off. 

In foreign hides, most of the recent trading in River 
Plate frigorifico steers at somewhat higher prices has been 
to Europeon buyers. Common varieties of Latin-American 
dry hides have ruled slow, weak and nominal for some 
time past. There are considerable supplies of inferior 
descriptions, such as San Domingos, etc., but holdings of 
Colombians and Venezuelans are not burdensome. 

Calfskins, West and East, have been rather quiet since 
the sharp break in the hide market. In Chicago, packers 
effected sales of kips down to a basis of 14c. for natives, 
which is a decline of 2c. 


Tanners are reported to have made bids of 9c. for 
10c. for extremes of good quality, but dealers 


More Inquiry for Leather 

(VESCIDENT with reports of more Fall shoe orders being 

placed with manufacturers, somewhat more inquiry is 
noted for both sole and upper leather. Most of the renewed 
inquiry for bottom stock, however, emanates from jobbers 
in the local market for finders’ leather. from 
Boston state that buyers there continue to look for easier 
prices. 

Prices here on sole leather continue to ease off, but no 
radical reductions have taken place. One sale was made 
of 1,500 finders’ heavy oak bends by a local tanner, con- 
sisting of regular standard selection, at a concession of 
Sc. These were B grade bends that formerly brought 60c. 

Offal rules quiet; outside of occasional sales of one and 
two-ton lots, no new business of consequence is reported. 
Some very choice heavy back shoulders are reported to be 
selling as high as 34c., but other good shoulders are obtain- 
able at 32c. to 33c., with less desirable stock down to 30c. 
Some buyers are bidding as low as 25c. for shoulders, but 
only poor stock is obtainable at this figure. Choice light 
and medium oak bellies were last reported sold here at 23c. 
The market on regular cow heads is not over 12c. 

Somewhat more business is passing here in heavy side 
upper leather, but at lower prices. Some buyers expected 
to operate at around the lowest levels that ruled a year 
ago, but on one sale here of 1,000 dozens of corrected grain 
medium weight sides, in third and fourth selection, the re- 
duction from late selling rates was only 2c. In light upper 
leather, outside of the demand for ooze calf, on which most 
tanners are unable to make deliveries as wanted, there is 
little business. White and colored buck sides are in 
lessened demand, and grain finish calf is as little wanted as 
ever. More white kid is selling, as usual during late June. 


Reports 
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IRREGULAR TRADE IN TEXTILES 
Wholesale Markets Have Continued Quict, but 
Retail Distribution is Steady 


\V HOLESALE dry goods markets have continued quiet, 

while retail distribution is reported to be very fair. In 
seasonable lines of dresses and lightweight fabrics, knit 
goods, and sport clothes, the retail activity has been notable. 
A revision of prices has begun in finished cotton goods, and 
selling agents are awaiting a return of a better demand 
for the staples. Thus far, the best selling goods have been 
the novelties and the fancies, while staples have been in 
slow movement. 

In silks, there has not yet been a revival of activity of 
a seasonable character. In the raw silk division, prices 
have receded considerably, but without stirring up trade. In 
the fabric end, the demand for Fall merchandise is still be- 
lated, some interests attributing the quiet to style uncer- 
tainty and others to the general dulness in all lines. 

While leading woolen manufacturers continue to voice 
their conviction that prices for the new Spring season will 
be on a higher basis, there has been some halt in the dis- 
tribution of men’s wear, and doubts are expressed as to the 
satisfactory cleaning up of the Summer lines. Openings of 
Spring, 1924, goods are to take place this month. 

Jobbers continue to sell goods on a very narrow margin, 
and below the parity of prices current in primary channels 
two months ago. They have not been buying to any extent 
and many of them have stated that they will not resume 
making commitments until the third week of this month, 
when they come to New York to attend a semi-annual con- 
vention. 


Staple Cottons ‘Tending Lower 

JRICES on wide sheetings, sheets, pillow cases, and 4-4 

bleached muslins have now been generally revised down- 
ward a full 10 per cent. The business done at the lower 
prices has been light, as buyers are indisposed to make com- 
mitments in any large way at this time. Reports are cur- 
rent that one or two printers are willing to place percales 
on memorandum, pending a price revision later, but nothing 
has yet been done by the large factors in the trade. 
Ginghams continue dull, while colored cottons are very 
irregular in price and in light demand. The gray goods 
markets have been very quiet and easy, some quotations 
being on a lower basis. Wash fabrics have been moving a 
little more freely, but prices are unsatisfactory. 

Worsted dress goods are quiet, but very steady. Deliveries 
due are quickly accepted. There is a growing call for reps 
and cords in worsted goods, and some lines of wool crepes 
are still selling. The largest producer of fine worsteds in 
cloakings and dress fabrics has sold up and withdrawn all 
Fall lines. Lightweight men’s wear for Spring, 1924, will 
be opened this month, and agents state that higher prices 
will prevail. Some Fall prices have been advanced. In 
clothing, trade has been. quiet and cut sales are beginning. 

It has proved impracticable throughout the silk trade to 
secure any large advance Fall business, most buyers con- 
fining their orders to sample pieces or to comparatively 
small lots. The raw material markets are still unsettled, 
and knitters of silk are not prepared to buy yarns freely. 

It is expected among knit goods interests that new prices 
on Spring underwear will be named some time this month. 
3uyers have very low ideas of prices, and agents state that 
they cannot meet them at this time. 





The cotton goods markets did not show any response to what was 
considered a bullish cotton report by some interests and a bearish 
report by others. The fact of a light carryover of cotton into the 
new crop year is causing mills to curtail, but is not stimulating 
cloth buying. 
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CROP REPORT WEAKENS COTTON 





Government Acreage Figures Have a Depress- 
ing Effeet—Crop Condition Lower 
AN official report showing a record cotton acreage had a 
depressing effect in speculative markets prior to the 
holiday this week. The Government’s estimate of fully a 
12% per cent. increase in the acreage, making a total of 
38,287,000 acres, apparently surprised the trade, and prices 
fell sharply. While the crop condition figure for June 25 
was closely in line with private calculations, being 69.9 per 
cent., the forecasted yield of 11,412,000 bales was larger 
than had been expected, and the prevailing sentiment was 
bearish. Improved weather over last week-end, moreover, 
was a factor, and selling orders came from various quarters. 
Despite occasional support, net losses of more than $2 a 
bale occurred during the first session, and the decline was 
extended on the following day. Thus, the option list was 
from $4 to $5 lower at the end of Tuesday’s trading than 
at the close on the previous Saturday, with July contracts 
reaching 26c., October 23.55¢c., December 23.06c. and Jan- 
uary 22.79¢c. , which 
had some influence here, and there was considerable weak- 
ness in New Orleans. Dispatches from domestie dry goods 
centers indicated a well-sustained retail distribution, but 
new business in primary channels continues quiet and prices 
of some cotton goods have yielded further. With a resump- 
tion of selling immediately after the holiday, cotton prices 
declined again, the July option touching 25.50c. early on 
Thursday. A substantial rally then followed, however, and 
July closed on that day at 26.40c. The market apparently 
had become oversold, and there was rather urgent covering 
by the short interest. 
Daily closing quotations of cotton futures in the New York 
market follow: 


The Liverpool market also was easier 


Sat. Mon. Tues. Wed Thurs. Fri. 
BERR cccccccecces Bte04 26.58 26.00 ’ 26.40 26.88 
a eeverscéeoeeen Bevee 24.14 20-GS 8 8 =« a ween 23.77 24.00 
| RGCh REN 23.59 tees 23.28 93.42 
pee cece 40-8 25.36 oo ©) 22.99 23.23 
Dn «seseteess 23.65 23.32 oe 60Cté<“—«t«C ws 22.97 23.20 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
June 29 June sO July 2 July 3 July 4 July 5 
New Orleans, cents... .. 28.75 28.50 28.00 27.50 *. 27.00 
New York, cents....... 25.55 25.25 27.85 cf ie 27.65 
Savaloah, centa..... ee 28.13 27.85 27.40 26.50 27.20 
Galveston, cents....... 2-.30 25.10 27.60 (> ae ee 27.55 
Memphis, cents........ 28.50 28.50 28.25 BORO 3s coees 28.00 
Norfolk, cemts......... 27.75 27.00 27.13 Bect@ ceves 27.00 
Augusta, cents........ 25.13 28.00 27.63 (> ie 27.50 
Houston, cents ........ 28.25 28.00 27.60 of = 27.40 
Little Rock, cents...... 28.25 28.00 28.00 27.09 27.¢2 
St. Louis, cents....... 2+.50 25.50 25.00 SB.00 3s cece: 25.00 
Dallas, centa.......... 27.80 27.55 27.10 = errr 27.00 
Philadelphia, cents.... 28.80 25.80 28.50 Beek 8 = a 0 8 0 27.50 





In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
June 29 June 30 July 2 July 3 July 4 July 5 
New Orleans.... 143.75 142 50 140.00 137.50 We awe 135.00 
New York...... 142.75 141.25 139.25  . Zi 138.25 
Savannah ..... 140.65 139.25 137.00 Pe 8 <¢secee 136.00 
Galveston ....-. 141.50 140.50 138.00 136.00 137.75 
Memphis ....,. 142.50 142.50 141.25 3OO.00 cccces 140.00 
BerftoiKm .ccccce 138.75 189.59 135.65 aan =—tiét fh Gt 135.00 
Augusta ...cecs 140.65 140.00 138.15 —n- ~*¢seeee 137.50 
DE, coccesce 141.25 140.00 13.00 | * i 137.00 
Little Roek..... 141.25 140.00 140.00 | . i 138.60 
St. LOGIB. cccece 142.50 142.50 140.00 (La - 140.00 
i 139.00 l37.éa 185.50 133.00 135.00 
Philadelphia ... 144.00 144.00 142.50 140,50 137.50 
*Holiday 





Cotton Supply and Movement.— From the opening o 
the crop year on August 1 to June 29, according to statistics com- 
piled by The Financial Chronicle, 10,715,735 bales of cotton came 
into sight, against 10,068,008 bales last year. Takings by Nerthern 
spinners for the crop year to June 29 were 2,295,889 bales, com- 
pared with 2,134,289 bales last year. Last week’s exports to Great 
Britain and the Continent were 43,956 bales, against 82,207 bles 
last year and 127,043 bales in the same week in 1920. From the 
opening of the crop season on August 1 to June 12, such exports 
were 4,433,787 bales, as compared with 5,€55,520 bales last year and 
5,033,713 bales during the corresponding period in 1920. 


REVIEW 15 


Cotton Condition Slightly Lower.—on the basis of re- 
ports from its correspondents and field statisticians, the Department 
of Agriculture this week estimated that this year’s cotton crop will 
have a total production of 11,412,000 bales. 
previous unoflicial reports. 


This is in excess of 


The condition of the growing crop on June 25 was 69.9 per cent. 
of normal, as compared with 71 on May 25, 1923; 
1922, and an average 
on June 25. 

The official that a condition of cent. on 
June 209 forecasts a yield per acre of about 142.6 pounds and a total 
production of about 11,412,000 bales. 


71.2 on June 25, 
condition of 76 per cent. for the past ten years 
stated 


report oOo.9 per 


‘The following table gives the percentage condition of the cotton 
crop on each reporting date during the last fifteen years 
Year May June July Aug. Sept. 
0 eee ee ee 71.0 690.9 Pr or 
0 ee eee 69.6 71.2 70.8 57.0 50.0 
0 ers se 66.0 69.2 64.7 49.3 42.2 
Drs «<2 kandees awed 62.4 70.7 74.1 67.5 59.1 
mt 0656400066664 75.6 70.0 67.1 61.4 54.4 
Wn éé60046 666688 82.3 85.8 73.6 55.7 54.4 
1917. vo rrrrr ree OO.5 70.3 70.3 67.8 60.4 
pO eee ee 77.5 81.1 72.3 61.2 56.8 
a 80.0 80.3 75.4 69.2 60.8 
Be 066666 eeeadsen 74.3 79.6 76.4 78.0 73.5 
ee 79.1 81.8 79.6 68.2 64.1 
Dcecksebe-ad abe 78.9 80.4 76.5 74.8 69.6 
CO, ee 87.8 88.2 89.1 73.2 71.1 
a ei ak ical tik ee 82.0 80.7 (5.5 72.1 65.9 
| eee S1.1 74.6 71.9 63.7 58.8 
re 79.7 81.2 83.0 76.1 69.7 


= commercial 


China Developing Cotton Industry — 


cotton crop in China of 2,200,000 bales is in prospect, cording to 
cablegram received by the United States Department of Agricul- 
ture and Commerce from Julian Arnold, Commercial Attaché at 


Peking. Mr. 
than last year’s crop of 

Strenuous efforts are being made in China 
development of the cotton industry in 


Arnold reports the official forecast at 10 per cent. more 
2? 000.000 bales. 
to promote the further 


that eountry., according to 


Department of Agriculture officiais. Rapid development of the cotton 
manufacturing industry in the last thirty years is also shown In 
1S91, there were only two mills, with 65,000) spindles In 1922, 
there were reported 109 cotton mills, with 2,915,000 spindles in 


operation and being placed, and 13,631 looms. 





Speed in Getting into Action 
Won the World War 








There are times when you need to 
bulletins, price changes, quotations, etc. 
slow—possibly expensive. 

With MULTISTAMP on your desk—at arms’ reach, and ready 
for instant service, day or night, you can put your ideas to 
work immediately—save valuable time, PAY DIVIDENDS, 
make new customers—hold the old ones—speed up business. 


send out circular letters, 
To print them ts too 


Made in two sizes—No. 3, printing more than full postal card 
capacity, fully equipped at $15.00 U.S.A. Postpaid—Cash or 
C.O.D. 

No. 1, printing 5 lines 3% in., long—indispensable for shipping 
tags, labels, collection notices and other small stamping re- 
quirements—such as your signature, etc., at $7.50 Postpaid 
U.S.A.—fully equipped. Cash or C.O.D. 

Order today—you’ll need it tomorrow. 
on request. 


The Multistamp Company 
Norfolk, Va. 


Specimens and booklet 
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WHEAT MAINLY LACKS FIRMNESS 


Favorable Weather Conditions Tend to De- 
press Prices—Visible Supply Decreases 

INE weather 

country selling, and an indifferent demand weighed 
heavily on the Chicago wheat market this week. A_ sub- 
stantial decrease in the visible supply and the beginning 
of the annual black rust scare were without much effect 
as sustaining influences. Winter wheat harvest is pro- 
cressing rapidly, and is now general in Nebraska and in 
central parts of the belt. Marketing is not on so large a 
scale as usual at this time of year. Under normal condi- 
tions, this fact probably would have a strengthening effect 
on the market, but outside interest is light and has been 
discouraged by the protracted weakness in the security 
markets, by lack of speculative leadership, and by other 
factors. Cash demand is moderate, and receipts in the 
Northwest continue fairly liberal. The market is subject 
to sharp fluctuations because of uncertainty as to the 
Spring wheat crop, and the narrowness of the speculative 
market. 

Cash corn commands 1%c. to 1%c. over July, with 
receipts running more than double the shipments. Crop 
prospects have improved, but the growth is unusually 
irregular and much may happen between now and its 
maturity. Deliveries on the current option are heavy. 
Weather conditions are fine, and Texas and Oklahoma re- 
ports predict a heavy yield. There is no special pressure 
to sell from the country. 

The week’s visible supply figures show, for wheat, a 
decrease of 2,030,000 bushels, to a total of 26,313,000 
bushels, against 17,773,000 bushels a year ago; for corn, an 
increase of 201,000 bushels to-a total of 3,366,000 bushels, 
against 29,337,000 bushels last year; for .oats, a decrease 
of 1,265,000 bushels to a total of 8,523,000 bushels, against 
42,743,000 bushels last year 

Provisions have been under some pressure because of the 
weak hog market. ackers are credited with selling 
moderately. The hog run is far in excess of normal for 
the season, and no broadening of the foreign outlet is in 
sight to take care of surplus products. Domestic demand 
is satisfactory for the time of year. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





conditions everywhere, more general 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ne sooe 24S 1.02% i We ise 1.02% 1.032% 
MR. esceccecece 1.03 ' 1.03 1.033, =. . ww es 1.024% 1.03 \, 
as - | 1.06 LOG UM snc cece 1.054% 1.06% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a «pteeeb en 78% 78% ae Fabs 79 80 
Ss. ° sie ti a dali te dedi 795% 74 745 ores 73% 74% 
a aa 63% 61% 625% evee 614% 6256 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon, Tues. Wed. Thurs, Fri. 
JAY .nccccccee 401% 40 40% tet 38 5g 38 34 
Jae 36% 35% 85 7 ears 344 35 
a SS 3548 37 1 37 a ese 36 A 36% 


Daily closing quotations of rye tie in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ee Se emcee eh 62%, 62% 63 34 ree 63% 6414 
Sept. eeoeveene eee 65 ly 65 Va 6. +, eocee G5: M4 67 
Dec. seeeeeeser 6Y HST, 694 691% 


The grain movement each day i is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








-————— Wheat ————.. Flour. - Corns — 

Western Atlantic Atlantic Western Atlantic 

Receipta. Exports. Exports. Receipts. Bxports. 

Friday ...... 835,000 270.000 380,000 553,000 sci bl dace 

Saturday .... 725.000 359,000 inmenie 612.000 43,000 

Monday ...... 948,000 521.000 6,000 &58,000 tial 

Tuesday ..... : 766,000 376,000 16,000 ae 60Cté<( SS COS 
Thureday S7r 863,000 _ 2335000 15,600 813,000 . 

~~ 3.837.000 1,749,000 67,000 8,519,000 43.000 

oHoltder ; 3,828,000 3,085,000 117,000 6,386,000 1,318,000 
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TREND ERRATIC 


Losses Offset by Later Recovery— 
Many New Low Records 
‘THE bearish pressure against the stock market that has 
been so pronounced in recent weeks abated somewhat in 
the afternoon trading on Monday, following another drive 
that centered principally in some of the oil shares. Among 
the latter, Pan American Petroleum & Transport bore the 
brunt of a selling movement that carried the price of its 
shares down to a new low level for the year. From the low 
points made in the early dealings on Monday, prices rallied 
from one to half a dozen points before the close on that 
day, and the net changes from the final prices of the previous 
Saturday showed substantial advances. When this recover- 
ing movement had exhausted itself on Tuesday, the market 
lapsed into comparative dulness. With the decreased trad- 
ing, there came a siow reaction in prices that offset, to a 
very considerable extent, the gains of the preceding day. 
Another selling movement marked the trading on Thursday. 
While new low levels for the year were not so prevalent in 
the later decline, there were still quite a number scattered 
through the list. The railroad shares were particularly 
susceptible to the selling, despite the favorable character 
of May returns of earnings and the maintenance of car load- 
ings at close to the high record. The New York, New Haven 
& Hartford shares were offered down to prices establishing 
a new low record in the company’s history. The lack of 
resistance displayed by the long-established dividend pay- 
ing shares was a matter of comment. Public participation 
in the market was said to have increased, so far as odd-lot 
purchases were concerned, but the volume of outside trading 
was apparently limited and insufficient to check the down- 
ward trend of prices, or to sustain them on the rallies re- 
sulting from the covering of short contracts. 

The bond market was very irregular, but a firmer under- 
tone developed as the week progressed, coincident with a 
decline in money rates and a better inquiry. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


STOCK MARKET 





Karly 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
RB. Recs Gaee 66.43 67.09 6G.56 ene 66. =e 66.84 
Ind. ... 56.30 74.01 74.89 Se.” sever 73.95 74.40 
G. & T.. 14.04 GUST 70.22 tT ere 70.05 70.80 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
Week Ending 


-—-Stocks Shares—, 7 Bonds 





July 6, 1923 This Week, Last Year. This Week. Last Year. 
Saturday ..... 396,300 235.200 $5.532.000 $8,252,000 
Monday ....ec-. 9: 29,900 730,600 12.41 ».000 10,315 »>,000 
Tuesday ..... 697,500 ere 9,962,000 
Wednesday ... Ry eal wee 611,700 Oc ne enee 11,861,000 
Thursday .... 714,300 &38,200 8,750,000 15,735,000 
Bree cecoces 522.700 931,400 9 060,000 16,508,000 

BOOM cocees 3,260,700 3,347,100 $45,719,000 $62,671,000 


* Holiday een ea 

Lower Reserve Ratio Reported. ‘Wednesday being ob- 
served as a legal holiday by all Federal Reserve Banks, the weekly 
bank statement, made public on July 5, shows the condition of the 
Reserve banks as at the close of business on Tuesday, July 3. The 
statement shows an increase of $154,900,000 in discounted bills and 
reductions of $5,500,000 in purchased acceptances and of $40,300,000 
in government securities. Cash reserves of the Reserve banks show 
a reduction of $35,600,000 and the reserve ratio declined from 76.9 
to 74.4 per cent. 

The consolidated statement of the twelve Ieder: " Reserve banks 
follows 

RESOURCES : 

Total Gold Reserves.......2.+es- 


July 3, 1923. July 5, 1922. 
$3,087,703,000 $3,020,677,000 


DGGE VGR cccccccceseccccescso «ln we wee 3,133,929,000 
7 Fee GR Bes ccccccsesccces§ 1,336, 408000 653,937,000 
“ Harting AseetB.ccccccccccece 1,228,477,000 1,204,445,000 
= FREED cocscescocccosccess§ «5,366 868 000 4,918,443,000 


LIABILITIES: 


Capital Paid Im... ccccccccccceccs $109.584,000 $105,217,000 


DOCIIES co cccccccccoscceccceceecce 218,369,000 215,398,000 
Total Deposits....... eee 1,974,251,000 1,884,702,000 
F. R. Bank Notes in Actual Cir... seer 2,282,054.000 2,194.323,000 
F. R. Bank Notes in Cir.—Net Liab. . 1,518,000 68,146,000 


Other Liabilities. . @eeneeese#e4e2e4nse34aee@ee#eeee#ee#e*#es 5TS8,685,000 
Total Liabilities. e*eeee5n5e+hee3483+4e#see*e7#eeee#ee#ee#@ee#ee#es h. 1 64,461 000 
SY Se EES 6606 6as 60460666808 


450,657,000 
4,918,443,000 
74.4% 76.8% 
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An Analysis 


of Your 


\ \ Shipping Methods 


and Costs 





AT NO EXPENSE TO YOU 


N order to help you determine 
what can or cannot be accom- 
plished in reducing your ship- 
ping costs, the General Box 
Company offers the services of its 
engineering department. 


Simply write to us and arrange- 
ments will be made to send a 
box engineer to you at your con- 
venience. 


While he is at your factory he 
will not interfere with your daily 
program in any way. After study- 
ing your requirements a report 
will be made to you in writing. 


There will be no charge made for 
this service. There will be no at- 
tempt made to sell you our products. 


If our recommendations seem 
practical to you, we will be glad 
to quote you prices or to design 
special containers for you which 
you can test cut thoroughly before 
making any change in your pres- 
ent methods. 


As the only manufacturer in the 
wooden box industry doing busi- 
ness on a national scale, we are 
interested in placing the use of 
wooden containers on an econom- 
ically sound basis. 


Please address the Engineering Service 
Department of the 


GENERAL BOX COMPANY 


Manufacturers of cAll Kinds of Wooden 
Shipping Containers 


48 West Illinois Street, Chicago, Illinois 


FACTORIES AT 


Bogalusa, La. Detroit, Mich. Illmo, Mo. New Orleans. La. 
Brewton, Ala. East St. Louis, II. Kansas City, Mo. Pearl River, La 
Brooklyn, N.Y. Hattiesburg, Miss. Louisville, Ky. Sheboygan, Wis. 
Cincinnati, Ohio Houston, Tex. Nashville, Tenn. Winchendon, Mass. 
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pe pgggeoed Gaetee Prices at New 
York, I otherwise specified WHOLESALE QUOTATIONS OF COMMODITIES Connie _ 
week to Friday ‘ 













































































ARTICL , | 
Fancy . Common.....bbi| 4.00. | 4.50 || Indigo, Mad | sr a ened Meanie 
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BANKING NEWS 


Eastern 


~ CONNECTICUT, Meriden.—First National 


Bank. Charles L. Rockwell, president, is 
dead. 

MAINE, Lewiston.—First National Bank. 
Franklin H. Packard, president, is dead. 

MASSACHUSETTS, Boston.—International 
National Bank. Capital $2,000,000. Charter 
granted. Charles G. Bancroft, president; 
C. B. Whitney, cashier. Conversion of 
International Trust Company of Boston, 
Mass. 

New JERSEY, Dunellen.—First National 
Bank. Arthur J. Hamley, cashier, has 
resigned. 

NEW JERSEY, Jersey City.—Franklin 


National Bank. Capital $200,000. James 
H. Freile, president; Irwin G. Hess, cashier. 


New York, Albany.—Albany Exchange 
Savings Bank. Merline C. Morrison is now 
treasurer, succeeding Lemuel B. Wilmarth, 
deceased. 

New York, Garden City.—Garden City 
Bank. Capital $50,000. Authorization cer- 


tificate issued by the State Banking Depart- 
ment. 


New York. New Rochelle.—North Avenue 
Bank. Capital stock increased to $150,000. 


New York, New York City.—Queensboro 
National Bank. Capital $200,000. William 
I’ Kelly, president; Stuart Tuthill, cashier. 

New York, Niagara Falls.—Niagara Safe 
Deposit Corporation. Organization certificate 
filed for examination with the State Banking 


Department. 
New York, Sodus.—Knapp, Charles K., 
banker. Died recently. 
Southern 
TENNESSEE, Spring Hill.—Spring Hill 


Bank. Absorbed by The 
mink of Nashville, Tenn. 


Commerce Union 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Tres. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when you: 
Fire Insurance stops—when your mer 
chandise has left the protection of yow 
four walls and is turned into accounts 


Our new Simplified protective Polic: 
is clearly understandable. It insure: 
all outstanding accounts against abnor 
mal losses. The terms are liberal—ye' 
the cost is moderate. 


@ You can’t afford not to carry Cred: 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 
104 Sth Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. FP. McPADDEN, President 


DUN’S REVIEW 


TEXAS, Cleburne.—Cleburne National Bank. 
Capital $100,000. Applied for permission to 
convert. 

TExAs, Eastland. g- Exchange 
Bank. Capital $50,000. 
sion to organize. 

TEXAS, Seguin.—Nolte, E. & Sons, 
Name). Walter Nolte is dead. 


National 
Applied for permis- 


(Trade 


Western 
ARIZONA, Safford.—Gila Valley Bank & 
Trust Company. Succeeded by The Valley 


Bank. 


MINNESOTA, Cokate.—First National Bank. 


Capital $30,000. Charter granted. Gustaf 
Moody, president; J. E. Howe, cashier. Con- 


version of The Citizens’ State Bank of Cokate, 


Minn. 
Pacific 


CALIFORNIA, Santa Rosa.—American 
tional Bank. Title changed to The 
National Bank of Santa Rosa, Cal. 


Na- 
First 





Wool Market Continues Dull 


F  gvitagn still characterizes the wool situa- 
tion in the West, reports 
received by the United Department 


according to 
States 





DIVIDEND NOTICE 


INTERNATIONAL PAPER COMPANY 
New York, June 27th, 1923 


The Board of Directors have declared a regu- 
lar quarterly dividend of one and one-half 
per cent. (142%), on the preferred capital stock 
of this Company, payable July 16th, 1923, to 
preferred stockholders of record at the 
of business July 6th, 1923. 

OWEN SHEPHERD, Treasurer 
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We have no more of those 
blurs, blots, and obscure 
figures whichusedtocause 
such serious mistakes in 
this department (to say 
nothing of the time lost in 
deciphering such records) 
since a Sengbusch Self- 
Closing Inkstand went on 
every desk! And the ledg- 
ers are always up-to-date 
now, too! The“Sengbusch’” 
is certainly a little time- 
and trouble-saver!” 


TRY ONE TEN DAYS FREE 


Just send us the name and ad- 
dress of your stationer—on the 
margin of this if you wish— 
and we will send you an order 
on him for ten days’ free trial! 
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Self-Closing Inkstand ©. 
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of Agriculture from its field representatives. 
During the two weeks ended June 23, only a 
few small sales were reported in Montana, 
where producers apparently are holding firm 
or are making arrangements to consign. The 
same period saw practically no sales of im- 
portance in California, either by growers or 
dealers, the former being unwilling to release 
holdings at the prices offered, while the 
latter are not active. 

Reports from Wyoming indicate the ex- 
istence of a practical deadlock, with buyers 
offering around 43c. and growers holding for 


45c., and more. Advices from Texas report 
little trading at 40c. to 45¢. The various 


reports show that approximately 18 per cent. 
of the Montana clip, 45 per cent. of the 
Wyoming clip, 75 per cent. of the California 
clip, 75 per cent. of the California clip, and 
practically all of the Washington, Arizona 
and Utah clips have been sold or shipped. 





Fall Shoe Orders Placed 


A CONSIDERABLE number of Fall foot- 

wear orders are now in, and it is ex- 
pected that about all initial contracts will 
have been received prior to the Boston style 
show, which occurs next week. As a rule, 
however, manufacturers are not. starting 
production on Fall deliveries, being engaged 
chiefly on certain lines of specialties calling 
for immediate shipment. It is reported that 
retail trading in white goods is seasonably 
active, and little change from present con- 
ditions is anticipated for some time to come. 
Many retailers are reported to be anxious to 
clean out some carried-over goods before 
eperating for Fall delivery. Women’s styles 
still tend decidedly toward novelty effects, 
with little indication of any change in this 
respect for the coming season. Leading 
leathers are suedes, calf and buck sides. 
Men’s shoes are in improved demand, with 
light tans and blacks receiving chief atten- 
tion. 
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The first powder mill 
in America, built by the 
founder of duPont. 
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Partial view of one of 
the present duPont 
powder mills. 


is no longer under “the Shadow of the Pen” 


N 1802, E. 1. duPont de Nemours & Com 

pany opened their first ledger. One of its 
pages is pictured above. It records a sale of 
powder in 1804 for blasting a canal—long be- 
fore railroads were dreamed of. 


In 1917, duPont’s Accounts Receivable were taken 
out of “the Shadow of the Pen” by the installa- 
tion of the Underwood Bookkeeping Machine. 


Today, fifteen machines are in operation; ap- 
proximately 1,500,000 postings are made on 
them annually. 


In spite of the huge volume and diversified nature of 
the duPont business, the month’s accounting is com- 
pleted within 24 hours after 
receipt of the final invoices 
from the branch offices. 





Recently, the balances for 
Accounts Receivable ledgers 
(33 controls, comprising 
approximately 80 ledgers) 
were secured in two hours 
and ten minutes actual time. 


There were approximately 
45,000 postings made in the 
month on about 30,000 
active accounts, in ledgers, 
and the same number on 
statements. 
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Keeping books on Underwood Bookkeeping Machines 
enables E. I. duPont de Nemours & Company to: 


. Prove that all items are cor- 


rectly posted as to amounts, 
on both ledgers and state- 
ments. 


. Prove that all items are ac- 


counted for, and that none 
are omitted from either 
ledgers or statei. ents. 


. Prove that old balances are 


properly picked uv on both 
ledgers and statements, and 
that new balances are correct- 


4. 


5. 


Prove that debit items are en- 
tered in debit columns and 
credititems in credit columns. 


Provethatthe items have been 
posted tothe correct accounts. 


6. Eliminate all trial balance 


7. 


troubles. 


Eliminate the labor of — 
ing thousands of statements 
at the end of each month, as 
under Dual Plan the state- 
ment is ready to render im- 
mediately after the lasc entry 





IEW in the accounting office of E. I. duPont de 
Nemours & Co., showing the installation of fifteen 
Underwood Bookkeeping Machines. 
The operators handle at least 8,000 postings monthly; 
each posting requiring on the average 40 key strokes. 


ly computed. has been made. 


The Underwood Bookkeeping Machine substi- 

tutes mechanical accuracy for human fallibility. 

In every way it modernizes, it standardizes, it cuts 
costs. Underwood account- 
ing, by lifting ‘the Shadow 
of the Pen’, clears the 
vision of Executives and 
facilitates perfect control ot 
the business. 


Callin an Underwood Book- 
keeping Machine represen- 
tative. He will gladly give 
you expert advice on any 
accounting problem, with- 
out obligation. 


Use the coupon below. 


Underwood Typewriter Co., Inc. 
Underwood Building, New York 


Branches in all principal cities 
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